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Declines in steel ingot, automobile and electric power produc- 
tion have caused a further decrease in the weekly business index. 
The behavior of commodity prices has not been especially satisfac- 
tory despite a rise in the general wholesale price level. 
Motors dealers’ sales, however, made a better showing than might 
have been expected; and the volume of new construction, with the 
help of public works, shows some expansion. 
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HE first week of June appears to 

dave ushered in a fresh slump in 

business activity. The most inaus- 

picious aspect of this decline was 
a further contraction in steel ingot pro- 
duction. The week contained Memorial 
Day, which some observers felt might ac- 
count for the curtailment, though Me- 
morial Day ordinarily is not a steel mill 
holiday. But ingot production, according 
to some of the various estimates, has re- 
mained down during the current week, 
so that the holiday apparently was a 
minor influence. Our adjusted index of 
steel ingot production declined from 39.1 
for the week ended May 28 to 33.3 for 
the week ended June 4, whence accord- 
ing to preliminary estimates there has 
been a slight recovery, due to seasonal 
adjustment, to 33.9 for the week end- 
ed June 11. 

The decline in steel ingot production 
was accompanied by a marked decrease 
in automobile production; our adjusted 
index declined from 45.9 for the week 
ended May 28 to 33.0 for the week ended 
June 4. The electric power index de- 
creased to a new low record for the pres- 
ent depression. Miscellaneous car load- 
ings were slightly lower, seasonally ad- 
justed (estimated). 

The behavior of commodity prices has 
been generally unsatisfactory. In some 
instances there have been irregular recov- 
eries. But the decline in the prices of 
commodities which ordinarily fluctuate 
concurrently with general business activ- 
ity, which we observed had come to a 
halt on May 31, was resumed June 3 and 
has been practically continuous since. 
There are other commodities which, 
though not especially reliable barometri- 
cally, are important as secondary indica- 
tions of the business trend. Of these, 


print cloth prices have fallen to new lows 
for the year.* All of these indications, for 
the time being at least, take much of 
the glamor off the movement of The 
Annalist index of wholesale prices, which, 
on account of higher wheat, cotton and 
livestock prices, shows the widest gain 
since the middle of last September. In- 
flated government loans on the crops are 
believed to account for some of this gain. 
In addition, the outlook for the wheat 
crop has deteriorated. 

The extraordinary suddenness of the 
present depression, which unless present 
trends are reversed will soon be as bad 
as the worst of the great depression, is 
emphasized by the further rise reported 
in slab zinc stocks, which, at the end 
of May, were larger than in 1930 or 1933. 
From May, 1929, to November, 1930, a 
period of 18 months, there was a net in- 
crease of 119,657 tons; but from August, 
1937, to May, 1938, a period of eight 
months, there was an increase of 136,893 
tons. Here is another phenomenon 
which is curious because it is so ortho- 
dox: Zine stocks are now slightly higher 
than in April, 1933, when they reached a 
second peak; the price of zinc on a gold 
basis is approximately the same as the 
1932 low record of 2.3 cents per pound. 
The American Metal Market reports that 
much to everybody’s surprise there was 
some improvement in zinc buying last 
week. 

Despite a slump in the middle of May, 
engineering contracts, as compiled by The 
Engineering News-Record, have subse- 
quently shown revival and the month as 
a whole made a comparatively good show- 
ing, though the weekly average was 
slightly lower for the third successive 
month, and though the recent improve- 
ment has leaned heavily on public con- 
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struction. May figures on building con- 
tracts, as compiled by the F. W. Dodge 
Corporation, will not be available until 
tomorrow; but from other sources, espe- 
cially the FHA data on mortgages select- 
ed for appraisal, etc., there are indications 
of some improvement in residential con- 
struction. But the steel, cement and 
other building supply industries are look- 
ing mostly to government projects for 
whatever expansion in production is to be 
hoped for in the near future. If the PWA 
and WPA continue their activities many 
more years, the entire country will be en- 
cased in cement. 

Sales of motor vehicles by General 
Motors dealers to consumers declined by 
only approximately the usual seasonal 
amount in May. Dealers’ stocks were 
again reduced. Total new passenger car 
registrations for ail makes in April were 
about half those for April, 1937. The 
industry as a whole, on a seasonally ad- 
justed basis, was unable to show as stout 
resistance to the decline in general busi- 
ness activity as was suggested by the 
General Motors figures for that month. 
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Latest point: week ended June 4. 


Latest reports from Washington are to 
the effect that extraordinary efforts are 
being made to expedite the expenditure of 
the funds shortly to be provided by the 
Spend-Lend Bill. As shown by the ac- 
companying charts, the spenders fell down 
on the job in May. Of the four main 
kinds of expenditures which we regard 
as likely to have the most immediate 
effects on business (if any), relief (mostly 
WPA) was the only item to show a sub- 
stantial gain. The check writers for the 
agricultural adjustment program are. said 
to have fallen behind in their work, so 
that that agency actually spent about 
$10,000,000 less in May than in April. The 
Commodity Credit Corporation was forced 
into the embarrassing and shameful posi- 
tion of having to show a net excess of 
receipts and the four other major agen- 
cies designed to pay money to the farm- 
ers were unable for some reason to pay 
out as much in May as in April, accord- 
ing to the Daily Treasury Statement. 

There have, however, been increasingly 
numerous indications that those of the 
Washington bureaucracy most completely 
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addicted to the theory that government 
spending is the cure for business depres- 
sions are not the least bit concerned over 
this decline in the volume of disburse- 
ments of the kinds which we regard as 
likely to have some temporary effect on 
business activity. Their yardstick is the 
net cash outlay; that is, the monthly 
deficit of the United States Treasury on 
a strictly cash basis. According to this 
view, the depression was caused by a 
sharp decline in the net cash outlay last 
year and business will not recover until 
the deficit gets bigger. One who is not 
addicted to this theory can faintly imag- 
ine, but by no means fully apprehend, the 
bitter anguish with which the spenders 
observed that the Treasury’s net cash 
deficit actually declined in May to about 
$114,000,000 from about $413,000,000 in 
April.! 

But enough of scandalum magnatum. 
It is already abundantly clear that the 
rise in government expenditures that 
began in February has not had the slight- 
est effect in stimulating business activity, 
pie it is time for it to have begun 


‘According to an item which appeared in 
The Wall Street Journal, the devotees of this 
theory find, however, much consolation in 
the certainty that Federal tax receipts will 
decline sharply next year, thus helping to 
increase the net cash deficit. Incredible as 
this report may seem, it is, in all probability, 
entirely accurate. 
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to have a stimulating effect if any is to 
be had. It is also clear that much of the 
new spending program is by its nature in- 
capable of getting well under way inside 
of several months. That, no doubt, is one 
reason why the shadowy Washington 
economists who are able to forecast busi- 
ness conditions date the beginning of re- 
covery in the Fall (or later, according to 
more recent reports). 

There is, of course, the bare chance 
that this whole theory of the ability of 
government extravagance to stimulate 
business activity may be false. The per- 
petuation of a condition of successive net 
cash government deficits must be reflect- 
ed ultimately in the gross public debt of 
any country, unless some inflationary or 
other process is devised to repudiate pub- 
lic indebtedness. Since 1930 the gross 
public debt of the United States has in- 
creased about 135 ‘per cent, and yet the 
United States is in a worse business de- 
pression than any other important coun- 
try. 

In France the public debt has increased 
nominally only about 38 per cent since 
1930, but the actual increase is greater if 
allowance is made for partial repudiation 
through franc devaluation.2 And yet no 
one envies the brand of prosperity that 
France has achieved by her succession of 
net cash Treasury outlays. 
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In Canada there has been an increase 
of about 47 per cent in the public debt 
since 1930, but, on account of the low level 
whence the increase began, the net in- 
crease has been only about $1,000,000,000. 
And yet Canada to date has a better look- 
ing general business index than we have; 
and it may well be doubted whether the 
Canadian business index would have de- 
clined at all if it had not been for the in- 
fluence of the severe depression here. 

The best showing of all the major coun- 
tries in the matter of keeping down the 
public debt has, of course, been in Eng- 
land. Since 1930 the public debt of the 
United Kingdom has increased less than 
8 per cent, and until the beginning of the 
fiscal year ended last March the increase 
had been only 4 per cent. If ever there 
has been a country where, according to 
the spending theory, the absence of suc- 
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cessive net cash deficits should have 
caused severe business depression, it is 
England. And yet compared with the de- 
pression in the United States the reces- 
sion in England has been negligible, and 
even this negligible amount is attributed 
in some quarters to the influence of the 
depression here. 

All of which goes to show that of four 
great countries where representative gov- 
ernment is extant the two which have fol- 
lowed policies of heavily unbalanced budg- 
ets are harassed by severe business de- 
pression, whereas the two that have made 
valiant efforts to keep their budgets as 
close to a balance as possible have, rela- 
tively speaking, experienced continued 
prosperity. D. W. ELLSWORTH. 





?The method by which this is done is de- 
scribed in detail in the National City Bank 
bulletin for June, 1938, as follows: 

nder the French law each time the 
money is devalued the Bank o Trance re- 
serves are revalued, and although the capital 
of the Bank is privately owned, all of the 
newly created gold francs (made out of the 
old ones) accrue to the Treasury. In 1928 
they amounted to 16,710,000,000 francs, which 
if kept until now mij ht have been converted 
into $1,108,000,000 of the present United States 
standard, but were all i fe 1996t on the debt of 
the State ane the Bank 1936 the gain was 
17,000,000 Pa ($843,000,000), of which 
7.600.600.0008" ) were again applied 
u = onnne + “he "State and 10,000,000,000 
( 000,000) were allocated to the’ Stabiliza- 
fon’ Fund. The revaluation by the Chautemps 
Ministry in 1937 yielded a gain of Le ae 
francs ($297,000,000). This was ass igned to 
fund for the support of government wocurities 
in the public market. Thus in all, from 1928 
to this date, the equivalent of $2,250,000,000 
has been taken from the k and used in 
ner part to pay debts of the State to the 
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IESEL manufacturers have been 
1) especially hard hit by the current 
depression. Sales in the first nine 
months of last year were at the 
highest levels in history, but in October 
the depression overtook the Diesel sales- 
men and volume began to dwindle 
rapidly. There was a slight improvement 
in February of this year, as the farmers 
increased their purchases in anticipation 
of bumper crops, but the betterment 
proved to be only a flash in the pan and 
the down trend has since been resumed. 
According to trade sources, volume of 
sales in the first three months of this 
year was about 35 per cent under that of 
the corresponding period of 1937. At the 
end of last year the industry had a back- 
log of orders totaling roughly 250,000 
horsepower (equal to a little less than 
three months’ business) and that helped 
sustain operations in the first quarter. 
Sales in April and May probably showed 
an even greater loss as compared with 
last year, according to preliminary re- 
ports. 


TABLE I. DIESEL ENGINE SALES 
(In thousands of horsepower) 

1918 100 1925... 1932 98 
1919 125 1926.... 305 1933.... 280 

137 1927.... 404 1934.... 750 
1921.... 140 1928.... 450 1935.... 1,250 
1922.... 185 1929.... 430 1936.... 1,900 
1923... 250 1930.... 404 1937.... 2,500 
1924.... 280 1931... 305 1938... .*1,200 


Source: Diesel Power. *Estimated on basis 
of operations in first five months. 


Unless a marked upturn takes place 


later this year it is doubtful if sales will - 


average much more than 100,000 horse- 
power a month or an aggregate of 1,200,- 
000 for all of 1938. Such volume would 
compare with 2,500,000 last year, which 
was the highest on record. The peak year 
in the Coolidge prosperity was 450,000 
horsepower in 1928. Detailed figures are 
presented in Table I. 


Sales of Heavy Diesels 

Strangely enough, sales of large, heavy 
Diesels have held up better than sales of 
the light, or “automobile,” type. Federal 
and municipal buying has not been 
greatly curtailed; in fact, it has even in- 
creased in some instances, since the 
start of the present depression and this 
fact has worked to the advantage of the 
makers of large Diesel engines. 

The present satisfactory buying of 
heavy engines is to some extent due to 
the excellent market for municipal bonds. 
Although Diesel sales multiplied about 
eight times between 1932 and 1934 it was 
largely because of an exceptionally strong 
demand for the light engines, as munici- 
pal buying was almost nil. In 1935, how- 
ever, a wave of agitation for municipal 
power plants coincided with a vast im- 
provement in the municipal bond market, 
and buying of Diesels by communities 
began in earnest. Last year Diesels sold 
for stationary power plants amounted to 
about 20 per cent of total sales, and this 
year the percentage will probably be «a 
good deal higher. 

It takes from two to three years to sell 
a Diesel power plant to a community. 
First the approval of the aldermen or 
councilmen has to be obtained, then the 
approval of the voters and finally a bond 
issue must be floated. The last is not 
always necessary, but it has been the 
practice in most instances. Since some 
of these municipal Diesel sales are now 
being negotiated and will probably go 
through in the near future, heavy Diesel 
volume may hold up relatively well during 
the next few years even should the pres- 
ent depression deepen. A collapse in the 
municipal bond market, though, would 
alter the picture considerably. 

Hard times are sometimes an aid to 
selling Diesels for generating power in 
private factories, and that fact is also sus- 


Diesel Sales Running 50% Under Last Year; 1938 Total 


Probably at 1935 Level 


By LA RUE APPLEGATE 


taining heavy engine sales to some ex- 
tent. When business is good and profits 
rising, the average factory owner does 
not worry about his power bill. A period 
of falling orders, however, starts a search 
for expense items which can be cut and 


almost the only ones which are still mak- 
ing money. 

The Rock Island Lines, for example, re- 
cently purchased a fleet of streamliners 
over the protests of many who asserted 
that the road was too “sick” to afford 
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that is where the Diesel steps in to the 
picture. If the plant is big enough to give 
the Diesel sufficient “work,” the owner 
may decide to install a Diesel engine in 
preference*to paying monthly electricity 
bills. 

Fairbanks-Morse is the largest unit in 


such luxuries. The new Diesel-powered 
trains had not been in operation very long 
before the president of the road stated 
that the trains had been highly successful 
and would pay for themselves in fourteen 
months. Streamlined trains have struck 
the public’s fancy and many other ex- 
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the heavy engine field and that company 
is credited with selling more municipal 
Diesels than all the rest of the manufac- 
turers put together. 


Railroad Buying Goud 
Contrary to the general impression, 
railroad buying of Diesels is now about 
as good as it was last year. In spite of 
the precarious position of many carriers, 
they are willing to invest in Diesel-pow- 
ered streamliners because such trains are 


amples of successful railroad Diesels 
could be cited. 

Most of the large Eastern roads have 
not yet resorted to Diesels, although the 
Baltimore & Ohio operates several oil- 
burning trains. 

The reasons are obvious. Such roads 
as Pennsylvania, New York Central and 
Chesapeake & Ohio depend upon coal 
for a large portion of their revenues and 
it would be breaking the camel’s back to 
install oil-burning Diesels. Most of the 


roads, however, use _ Diesel - powered 
switching engines because they have 
proved vastly superior to the coal burners. 

Sales of Diesels to the railroads are 
still but a small percentage of total sales 
although the vast amount of publicity 
which has attended the initial run of every 
streamliner has made railroad Diesels 
seem more important. Last year such 
sales amounted to only 3.1 per cent of the 
total. Largely because of the sharp drop 
in other sales, however, the percentage 
will probably be greater this year. 

The Diesel Engine Division of General 
Motors accounts for the lion’s share of 
high-speed engines for railroad use. 
Through its Acceptance Corporation, Gen- 
eral Motors has been able to give the rail- 
roads favorable-terms. This has boosted 
G. M. Diesel sales. 


Sharp Decline in Light Engine Sales 

It is in the light engine field that the 
Diesel makers have been “taking it on 
the chin.” By far the greatest percentage 
of such units are installed in tractors. 
Sales began tapering off early last Sum- 
mer and the rate of decline has been accel- 
erating. More than 90 per cent of the 
farm tractors now sold are Diesel-pow- 
ered. 

Sales of farm tractors rose at an excep- 
tionally fast pace during the last recovery 
period and some observers believe that 
toward the end of 1937 the market had 
reached a saturation point and that the 
depression only served to aggravate the 
situation. Although no complete figures 
are available, probably less than 50,000 
tractors were sold in 1932 while last year 
sales totaled about 280,000 units. At the 
end of 1937 there were some 1,500,000 
tractors on American farms as compared 
with 920,000 at the end of 1930. Such an 


increase warrants the belief that a satura- 


tion point was reached last year. 


TABLE II. USES OF INSTALLED DIESELS 
Estimates as of Jan. 1, 1938 
(In horsepower) 








Tractors, trucks and buses ......... 2,500, 00 
General marine work................ 1,800. 
General industrial ................:- 1,650,000 
Privately owned utilities............ 1,006 
Petroleum (prod. and refining)..... 1 
Municipal utilities ................. 














Navy and Coast Guard 
RI 0. a ci acs: x acne 
Mines and quarries 
Ice plants 
Cotton gins Paeakon sehaan eins 
Buildings (Gov't. only) .... 
Water works 

Irrigation 
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Source: Diesel Progress. 

Tractors are by far the largest single 
outlet for Diesels and the current slump 
in tractor sales is why this year’s total 
Diesel volume will probably be less than 
half of last year's. In 1937 almost 1,000,- 
000 horsepower of Diesels were sold for 
use in farm tractors, equal to 40 per cent 
of all sales. Table II gives the uses for 
Diesels, according to a recent survey. 


Trucks and Buses 


Since a considerable number of light 
Diesel engines are sold for use in buses 
and trucks, the drastic decline in auto- 
mobile sales has cut into Diesel sales. 
Trade authorities believe, however, that 
when the automobile market turns the 
corner again sales of engines for that pur- 
pose will rise faster than bus and truck 
sales since the Diesel has now gained a 
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. by refusing to help it forward. 


WASHINGTON 
S the Seventy-fifth Congress reaches 
A anticlimax, the New Deal finds 
itself outgeneraled Jargely through 
the failure of its own tacticians. 
Six major legislative objectives have been 
advanced: The Court Bill, farm plan, 
wages and hours, regional authorities, 
government reorganization and some un- 
specified tightening of the anti-trust laws. 
Of these, an unwieldy Farm Act faces in- 
creasing difficulties; a comparatively 
moderate Wage-Hour Bill is possible as 
this is written; and a monopoly investiga- 
tion is expected, but by no means under 
the complete domination of the Adminis- 
tration. The rest is failure. 

Before the court plan was attempted, 
all these other measures -and more could 
haye been had. Even within recent weeks 
the tide seemed to be running with the 
New Deal, so that a much broader result 
seemed within reach. But poor timing, 
overconfidence, with resultant unwilling- 
ness to compromise, and a series of polit- 
ical blunders, played into the hands of the 
opposition. From the time the Adminis- 
tration set out to punish the court plan 
foes, meddle in legislative affairs by back- 
ing Barkley against Harrison for Senate 
leader, and continued to meddle in pri- 
mary campaigns in a further effort tc 
control Congress, it has built up resist- 
ance to its program. 

Thus Congress has achieved a relative 
conservatism, not by pushing back the 
Administration in any important way but 
On all 
but the most important issues, aside from 
tax bill amendments, the Administration 
has retained a large measure of control. 
Few noteworthy enactments were made 
without its sanction and many bills of 
importance have been passed. But here 
again many a measure will die with 
adjournment that would have slipped 
through had not Congressional resistance 
beeh stiffened. The prospect for next 
year is toward further loss of New Deal 
control. Next session is of especial sig- 
nificance, since several basic powers over 
monetary and economic matters will ex- 
pire on June 30, 1939, unless Congress 
sees fit to renew them. 

+ * ” 

THE SPEND-LEND BILL, having 
passed the Senate without noteworthy 
earmarking, demonstrates once again 
that the trend toward conservatism in 


By KENDALL K. HOYT 


Congress has not yet pointed the way to- 
ward effective economy, however much 
it may check the Administration in other 
directions. From the introduction of this 
measure, a frontal attack on the spend- 
ing program has appeared hopeless. But, 
veering as it did into the political aspects 
of relief, the debate developed an issue 
which may stick, although the Senate 
thrice refused to adopt amendments seek- 
ing to ban politics from the relief system. 


There has been much speculation as to 
whether the spending powers granted un- 
der this bill will place the New Deal at 
a greater advantage in winning votes than 
would have been the case had there been 
no recession and thus no primining of the 
pump. The answer seems to hinge on 
whether the Administration has more fa- 
cilities now than in 1936. At the time of 
the 1936 election, relief work was virtually 
at an all-time peak. There are limits to 
expanding this year’s program beyond 
that level, and most of the extension must 
come through WPA, since other phases of 
the program will be slower getting into 
action. There are further limits against 
building the WPA rolls above the present 
high ievel of 2,650,000 between now and 
November. 

When the program is a little farther 
along, I shall try to tell this story statis- 
tically. Meanwhile, it is hard to see how 
the Administration is much farther ahead 
in its relief powers than in 1936, while, 
on the other side of the ledger, it is at a 
comparative disadvantage in several im- 
portant particulars. Unrest due to hard 
times, the lack of a national ticket headed 
by Roosevelt, disruption in Democratic 
ranks and relative scarcity of campaign 
funds all are factors which point to a 
swing against the New Deal, especially 
in districts which went for Roosevelt by a 
narrow margin in 1936. 

Bringing the issue of politics in relief 
out into the open will make it possible to 
resist the machine. Inevitably, new polit- 
ical techniques lead to counter-strategy, 
which in time becomes effective. At least, 
the Iowa ejection seemed to show that the 
New Deal is slipping in political judgment 
as well as in its ability to influence votes. 


It is difficult to understand why Senator 
Gillette, who has voted with the Adminis- 
tration on most issues aside from the 
court plarr and reorganization, and who is 
an ardent trust-buster to boot, should 
have been attacked at all. By such tac- 
tics, more than for any other reason, the 
Administration has lost important votes 
in Congress during the past session. Per- 
manently alienated, the subjects of the 
party purge will come back to work fur- 
ther damage next year. 

* % * 

PUMP-PRIMING PLANS take a new 
direction with the Senate adoption of the 
Barkley amendment allowing $125,000,000 
for direct relief. Whether this proviso 
will be used beyond the rescuing of cities 
facing a breakdown in relief is yet to be 
seen. As originally intended, it would 
have marked the beginning of a consider- 
able program of relief in kind, through 
expansion of the Federal Surplus Com- 
modities Corporation to distribute food 
and clothing. Some officials would carry 
this plan to the point of absorbing sur- 
plus crops and inventories, thus helping to 
stem the decline in prices. But there is 
disagreement within the ranks of advis- 
ers. 

By attaching the Wagner Housing Bill 
as a relief bill rider, Senate leaders sought 
to circumvent hostility in the House 
against this upping of the United States 
Housing Authority program from $500,- 
000,000 to $800,000,000. The $212,000,000 
fund for farm price adjustment is ex- 


pected to prevail despite | grumbling 
among House members. 
* =f * 


POWER PROGRAM LIMITS were not 
written into the Relief Bill as a result of 
Barkley’s assurance, on behalf of the 
Administration, that municipal projects 
would not be undertaken except after a 
reasonable offer on the part of a munici- 
pality to purchase existing private proper- 
ties. Although it will be up to the officials 
in charge of the program to determine 
what is a “reasonable” price, progress at 
least has been made in bringing out a 
definite statement of policy. 

Other power events of the week include 


Calendar of National Legislation, Week Ended June 6 


PASSED BOTH HOUSES—S5—Copeland 
food and drug bill. To conference Jun 2. 

$2475—Wage-hour bill. To conf May 31. 

$3526—Refunds to railroads for payts made 
under invalidated first pension law. Ap- 
proved Jun 1. Pub 575. 

$3949—Modify cotton and tobacco acreage 
allotments. Approved May 31. Pub 557. 

HR1591—Register persons engaged in forn 
propaganda in U S. Conf rpt agreed to Jun 2. 

HR7508—Forbid transportatn of liquor into 
dry Stts. Passed S May 28. 

HR99905—War Dept military approp. H 
agreed conf rpt Jun 2. 

_HR9996—Registratn certn collective trade- 
marks. H agreed S amendments Jun 3. 

HR10140—Fed aid highway authorizatns fis- 
cal 1940-41. Conf rpt agreed to Jun 1. 

HR10291—War Dept civilian approp. H 
agreed conf rpt Jun 2. 

HR10296—Forbid railroads to prevent em- 
ployes from testifying in personal damage 
suits. Passed H Jun 6. 

HR10605—Army develop rotary-wing air- 
craft. Passed H Jun 6. 

HR10650—5-yr Bur of Fisheries bg program. 
Passed H Jun 6. 

HCR52—Print 38,000 copies new Revenue 
Act for distributn. Passed S Jun 1. 

. . . 


PASSED ONE HOUSE — S3822 — Increas 
Army Air Corps strength to 21,500. Passed 
H Jun 6. 

HR6178—Abolish appeal in habeas corpus 
suits to test validity of orders of removal. 
SRpti943 Jun 1. 

HR7560—Alteratns 
SRptis4i Jun 1. 

HR9610—Amend Nat! Firearms Act. SRpt 
1951 Jun 2. 


certn Naval vessels. 


HR10459—Amend tax regulatns wines and 
brandy. SRpti952 Jun 2. 

HRes291—Invstg 1938 House campaign ex- 
penditures. Passed H Jun 2. 

HRes309—Suspend House rules to expedite 
action for rest of session. Passed H May 31. 


REPORTED—S3337 (Walsh)SRpt1963 Jun 3 
~—Increase Marine Corps enlisted strength. 

$4023 (Wagner) SRpti944 Jun 1—-Amend US 
Housing Act to increase pwr to issue obli- 
gatns to $800 millions &c. 

$4048 (Copeland) SRpt1953 Jun 2—Manifesto 
of ship’s cargo. 

S4055 (Copeland) SRpt1947 Jun 1—Auth con- 
structn vessels Coast & Geodetic Survey. 

HR6449 (Healey) HRpt2608 Jun 6—-Amend 
Walsh-Healey govt contract act to blacklist 
contractors violating Nati Labor Relatns 
Act. 

HJR699, (O’Connor) HRpt2533 Jun 1—Sub- 
poena witnesses in Congressnl invsigtns 


* * * 


NEW BILLS—S4114 (Green) Finance—Pre- 
vent retroactive back tax on employes of 
States and subdivisions as result of N. Y. 
Port Authority decision of Supreme Court. 
Similar: $4128 (Lonergan), HR10824 (McCor- 
mack), HR10825 (Havenner), HR10837 (Cel- 
ler), HR10841 (Dingell), Ways & Means. 

$4116 (McNary) Commerce—Auth constructn 
Umatilla Dam, Columbia R. Also HR10792 
(Pierce) Rivers & Harbors. 

$4118 (Thomas, Okla) Educ & Labor—Re- 
quire rpts to Dept of Labor from contractors 
and subcontractors on pub bgs and wks as to 
emplt, wages and value of materials. Also 
HR10828 (Mrs. Norton) Labor 


$4132 (Shipstead) Commerce—Limit hrs sea- 
men Grt Lakes vessels. 

$4134 (O’Mahoney) Commerce—U §S operate 
ships on essenti trade routes. 

SCR38 (Bankhead) Agri & Forestry—Create 
joint committee on forestry. Also HCRS 
(Fulmer) Rules. 

HR10785 (Buck) Agri—Amend Perishable 
Agri Commodities Act. 

HR10789 (Voorhis) Bnkg & Currency—Es- 
tablish industr] finance banks. 

HR10790 (Beiter) Ways & Means—Draft 
money in wartime. 

HR10816 (Coffee, 
commerce in seeds. 

HR10829 (Dorsey) Ways & Means—Further 
provisn for abatement and refund Fed taxes 
on insolvent banks. 

HR10830 (Hill) Interstt & Forn Com—Pro- 
hibit future trading in commodities thru the 
mails. 

HR10839 (Case) Pensns—Pension needy war 
vets. 

HR1083 (Ferguson) Ways & Means—Extend 
soc security to employes Fed Res member 
banks. 

HJR705 (Jones) Agri—Amend Fed Crop In- 
surance Act to permit acceptance of payts 
from producers to apply toward future in- 
surance. 

HJR708 (Collins)—Extend Fed income tax 
privileges of citizens in community property 
Stts to all Stts. 

HCR55 (Barton) Rules—Invstg effects AAA 
Act 1938; HCR56, invstg soc security ; HCR57, 
Fed pub utilities program; HCR58, revenue 
laws; HCR59, relief; HCR60, reciprocal trade 
agreements; HCR61, railroads. 

HRes517 (Withrow) Rules—Invstg insur- 
ance claims malpractices in D. C. 


Nebr) Agri—Regulate 


N ational Government: Continuation of Conservative 
Trend Likely in Congress 


the request of the TVA investigating com- 
mittee for an additional $100,000 and the 
statement of Chairman Douglas of SEC 
that common stockholders must make 
concessions under the Holding Company 
Act. He pointed out that if common stock- 
holders are allowed to control reorganiza- 
tions, even though their equity is small, 
the preferrerd stockholders will be placed 
at an unfair disadvantage. 
* * * 

CONGRESS, in its final flurry, holds 
the fate of many business bills, some vir- 
tually assured and others hanging on a 
hair. The $272,000,000 Second Deficiency 
Bill is the last of a long line of heavy 
appropriations. Major measures on the 
last lap include: Food and drug, natural 
gas regulation, maritime and civil aero- 
nautics. The Walsh-Healey Amendment 
Bill to blacklist government contractors 
violating the National Labor Relations 
Act is being pushed, with the House op- 
posed to inclusion of subcontractors. 

Among the bills being expedited are 
motion-picture block booking, motor car- 
rier amendments, land-grant railroads and 
Chandler bankruptcy. Conferees are try- 
ing to bring out the Stream Pollution Bill, 
long dormant after passing both houses, 
but prospects are doubtful. With dozens 
of noteworthy measures crowding for 
final action, almost anything can happen 
in the final week of a Congress. 





Recent Books 
A HISTORY OF THE BUSINESS MAN 
By Miriam Beard 

This book is intended to present an 
assemblage of facts about the develop- 
ment of the business man and his influ- 
ence on the rest of society. It is said to 
bring to pdpular attention a large amount 
ét fresh material unearthed by Continental 
scholarship. The story is carried from the 
Homeric Age through the medieval era of 
independent merchant rulers into the age 
of Renaissance festivals and thence into 
the dark. years of the ensuing financial 
crash. Then the business man is shown 
learning how to win wealth through royal 
privilege and at last freeing himself from 
the strong state through revolutions from 
Newport and Paris, Canton and Tokyo. 
Finally the post-war business man is con- 
fronted with a new dilemma in a time of 
business bigness and mass democracy. 
(Macmillan, $5.) 

ad * +* * 

MANUAL ON RESEARCH AND REPORTS 
By the C ch of the Amos 
Tuck School of Administration and 
Finance, Dartmouth College 

This is an excellent little manual de- 
signed for students and others in the ever- 
widening circle of people who are called 
upon to do research work of one kind or 
another in the broad field of the social 
sciences. It shows, step by step, the proc- 
gss of laying the groundwork, of gather- 
ing the necessary information, of record- 
ing and organizing the material, of an- 
alyzing and interpreting the data, of pre- 
paring the manuscript. It points out the 
numerous pitfalls which, in the path of 
the unwary, tend to make the prepara- 
tion of research reports unnecessarily 
laborious, both for the person undertaking 
the research and the librarians and finan- 
cial editors customarily appealed to for 
information. It also gives valuable hints 
on writing effectively, some of which we 
believe are exaggerated, but nevertheless 


ittee on R 








are, for the most part, sound. (McGraw- 
Hill, $4.) 

x“ * & 
ADVERTISING AND SELLING THROUGH 


BUSINESS PUBLICATIONS, by Mabel Pot- 
ter Hanford. (Harper, $2.50.) A study 
of the use of trade papers as aids in 
merchandising campaigns. 
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N earlier articles!, I expressed a 
] strong preference for bonds instead 

of stocks as a medium of investment, 

even during periods of inflation, and 
then tried to show how the problem of 
appraising stock prices for speculative 
purposes might be approached. The ap- 
praisal formulas resulting from _ those 
studies, although superior to the usual 
price-earning ratios, were rather incon- 
clusive and unsatisfactory, and left unan- 
swered the question whether there is a 
rational basis for dealing in stocks. 

The formulas, however, have continued 
to serve useful purposes, such as estate 
tax appraisals of unquoted stocks, the 
handling of collateral loan problems and 
comparative studies of stocks of widely 
different character. Consequently, the 
earlier work is being kept up to date. A 
sufficient number of company reports for 
1937 have been issued to permit prelimi- 
nary calculation of market ‘‘constants” 
for that year. 

The estimating formulas, it will be re- 
called, were of the form: 

P—a-+ cB -+ dW + eE + f(D, 
where, in a given year, 


P—Mean of high and low price of stock 
D—Dividends declared, dollars per share 
eported earnings, dollars per share 
W—Net working capital?, dollars, divided by 
number of shares, be; inning of year 
= ws 4 per share2, dollars, beginning of 


a, ¢, a e f—Constants. 


The constants were derived from actual 
market prices of The Annalist group of 
ninety stocks by the method of multiple 
correlation. Table I shows these constants 
for each year from 1930 to 1937. The 
word constant is, of course, the technical 
name of the coefficients of the independent 
variables. They have been anything but 
constant, in the ordinary sense of the 
word, particularly the dividend and earn- 
ings coefficients. 


COMMON STOCK PRICE-ESTI- 
MATING EQUATIONS 
Coefficients of Equations of the Form: 


TABLE I. 


uation } — ere eee fD 

o. Year. a. d. F 
(22) 1930 22.86 16 20 15. 45 —7.05 
(23) 1931 8.21 10 = .18 84 3.23 
(24) 1932 6.44 OT 10 1.15 7.20 
(25) 1033 9.96 .10 .25 2.85 8.13 
(26) 1934 7.86 10 .40 2.93 9.59 
(27) 1935 5.93 .04 .39 4.48 10.68 
28) 1936 71093 13 .18 +5.66 t6.11 
(29)* 1937 4.53 1 065 6.31 5.70 

*Preliminary. tRevised. 


These constants are valid, of course, 
only in combination with the remaining 
constants of the equation in which they 
appear. 

Multiple correlation coefficients and 
standard errors of estimation have been 


as follows: 

Year. R. Std. Error. Year R. Std. Error. 
1930.... .89 $24.10 1934.... .92 $9.94 
c. re 4 rT = Ri 
1833 : 1937*... .88 17.00 


1933.... .93 7.98 
*Preliminary. tRevised. 
For a proper indication of the relative 

importance of the four independent vari- 

ables, it is necessary to turn to the partial 

(net) correlation coefficients, which, in ef- 


TABLE If. COEFFICIENTS OF NET COR- 
RELATION BETWEEN STOCK PRICES 
AND DIVIDENDs, ETC. 

Dividends Working 


Year. Declared. Earnings. Capital. Equity. 
19307 —.32 75 .3T .25 
SAS 56 .63 .32 .35 
1932+. . 58 13 .28 52 
ae 71 .34 5A 58 
19347...... 72 27 57 46 
19357. . 74 50 48 19 
Seo 43 35 .16 A 
sp 35 43 05 42 
*Preliminary. tRevised. 
fect, measure the relationship which 


would have existed between each variable 
and market price if all the other variables 
were held constant. In other words, each 
supposed element of value is “isolated” 
for separate study. The net correlation 
coefficients of each year appear in Table 
TI and the accompanying chart. Revisions 


THE ANNALIstT, Nov. 29, 1935; Feb. 12, 1937; 
Aug. 20, 1937. 
2As reported by Standard Statistics Co. 


Earnings, Dividends, Etc. 


By J. W. MEADER 


have corrected a series of small errors due 
to short-cut methods. 

The outstanding importance of earnings 
in 1930 and 1931 and perhaps again in 
1937, was probably due to the influence 
of the capital gains tax acting in combi- 
nation with steeply graduated income 
taxes. In the case of a wealthy indi- 
vidual, the lower capital gains taxes en- 
couraged investment in common stocks, 
directly or through personal holding com- 
panies, notwithstanding the obvious risks. 
There is no other reason apparent to ac- 
count for the statistical fact that earnings 
were more closely related than dividends 
to market prices in those years. 
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In August, 1937, personal holding com- 
panies were practically taxed out of ex- 
istence. The undistributed profits tax had 
previously served almost to prohibit cor- 
porations from withholding dividends. In 
these circumstances there is good expla- 
nation of the extraordinarily rapid decline 
in stock prices in the fall of 1937. Stocks 
had once more been used as a tax refuge 
and that artificial element of value had 
to be liquidated. 


Nature of Earnings 

Earnings, as reported, are often little 
more than an accounting fiction, and are 
seldom entitled to the attention they have 
received. They usually present an ideal- 
ized picture of current earning power, 
from which many kinds of actual losses 
are excluded as non-recurring. In the case 
of The Annalist group of ninety stocks re- 
ported earnings, over the period here cov- 
ered, have overstated actual increases in 
stockholders’ equities about 50 per cent, 
after due allowance, of course, for divi- 
dends paid and changes in capitalization. 

Except in a handful of the more con- 
servative companies, overstatement of in- 
dustrial earnings is common, and in rail- 
roads and utilities almost habitual. It 
seems a questionable practice to charge 
“non-recurring” losses directly to surplus 
year after year. 

There are occasional instances of the 
opposite kind, where the accounting is so 
conservatively done that the stockholder’s 
equity increases in spite of reported def- 
icits, but such gains are seldom main- 
tained. 

Evidence of questionable accounting is 
readily apparent in the discrepancies often 
found between reported income and the 
income to which the Federal tax provision 
would correspond. Probably a majority 


of companies keep two sets of books. 
Some keep three or more. 

Publicly reported earnings, accordingly, 
are likely to be a less reliable indication 
of value than dividend declarations. It 
may be found, when a sufficient number 
of years are included in these studies, that 
whenever the net earnings coefficient ex- 
ceeds the net dividend coefficient, stock 
prices are getting into dangerous terri- 
tory. 


Importance of Dividends 

The sharp drop in the dividend correla- 
tion coefficient in 1936 was due, most 
likely, to incidence of the tax on undis- 
tributed profits, for there was not suf- 
ficient change elsewhere to account for 
this recent break in continuity. 

Prior to 1936 the gradually increasing 
importance of dividends may have been 
due to declining interest rates, a conse- 
quence in turn of monetary inflation 
which was diverting investment to the 
stock market. 

The changes in the relative importance 
of working capital are difficult to explain. 
This element seems to have been most 
valuable when earnings and dividends 
were small, perhaps because it is the stuff 
which keeps the wolf of insolvency from 
the door. The dwindling stature of work- 
ing capital from 1934 to 1937 may have 
been another consequence of easy money. 

Similarly, book values have been of 
variable significance. Tangible assets 
may be one of the basic sources of future 


‘earnings and dividends, but that is theo- 


retical, and seems to come into the ques- 
tion of market price chiefly at times 
when earnings and dividends are of small 
magnitude. However, inflation-minded 
buyers of stocks would probably look for 
tangibles and there seems to have been 
a trace of that in 1936 and 1937. 


How Valid Are These Conclusions? 

The validity of these conclusions is 
doubtful if there is an important lack of 
likeness in The Annalist group of stocks. 
The rails are characterized by book values 
which are large in relation to earnings, 
while both rails and utilities seem to find 
little need of working capital. These lines 
of business have been at. special disadvan- 
tages in recent years. But there are logi- 
cal objections to excluding such items 
from the statistical field. Fault should be 
found with the methods and conclusions 
rather than with the facts themselves. 

A further word of warning may be jus- 
tified. It is not permissible to draw con- 
clusions of cause and effect relationship 
between the independent and dependent 
variables in multiple estimating equations, 
a restriction which, of course, applies 
equally to simple correlations. We have 
little here to show consistently what de- 
termines market prices, although some 
light has been thrown on changes in the 
price structure, and the results permit 
suggestions which may be helpful in fur- 
ther work. 

It has been shown elsewhere that stock 
prices vary in some way with the price 
itself. Bratt3, who draws on Von Szeliski‘, 
seems to suggest that price changes in 
stocks of different price classes may be 
roughly proportional to the three-fourths 
power of the price. Others make it a 
practice to chart stock prices on a square 
root scale, a suggestion which first ap- 





a Boot, The Problems of Economic 

han 

4—Victor S. von Szeliski, 
alysis of Stock Pri 
October, 1935. 


“The Statistical An- 
ces," Econometrica, 


peared, I nelions, in The Annalist.5 These 
ideas, however, concern stock price 
changes over very short periods of time. 
They are useful in the construction of 
price indexes, but it does not necessarily 
follow that there is an exponential rela- 
tionship between earnings, etc., and mar- 
ket prices. This question has been inves- 
tigated and will be discussed in a future 
article. 


Other Multiple Correlation Studies 

A good deal of private work has been 
done in recent years in multiple correla- 
tion studies of individual stocks, where 
independent variables are chosen with an 
eye to determining earnings in advance 
of company reports, perhaps in advance 
of the actual realization of the earnings. 
In some cases, this work appears to af- 
ford even more accurate results than the 
companies’ own reports. It tends to show 
that stock prices now correlate, in time, 
rather closely with general business ac- 
tivity, a possibility we have to consider, 
although it has not always been true. 
Millsé showed some years ago separate 
studies of pre-war and post-war markets 
which indicated a lessening time lead of 
stock prices against business activity. The 
characteristic interval may now have dis- 
appeared or even shifted to lag. 

Whatever the case may be, the studies 
here reported embrace in each instance 
an entire calendar year, and have not 
been concerned with momentary earning 
or dividend payment rates. That might 
occasionally be equivalent to giving the 
market credit for some forecasting ability, 
an implied assumption which may be un- 
warranted. Market prices have not, in 
recent years, successfully discounted much 
of the future, but rather have seemed to 
yield to the impact of events as they oc- 
curred, however transient their influence. 

There are important practical difficul- 
ties in establishing instantaneous earning 
and dividend rates, for such data would 
have to be constructed in most cases. 
Also, it does not seem reasonable to ex- 
pect market prices to be influenced ma- 
terially by the earnings realized in so 
short a period as a single month. Fur- 
thermore, if earnings periods of less than 
a year are significant, the matter of sea- 
sonal adjustment becomes very trouble- 
some. 

Since it cannot be said that short pe- 
riods are not entitled to greater consid- 
eration than we have given them, the 
question would need careful investigation 
if one were seriously interested in short- 
run market operations. 





5—D. W. Ellsworth, ‘‘The Use and Abuse of 
the Square Root Scale for OSs 
ces,’’ THE ANNALIstT, Dec 


6—F. —a Statistical Methods (1924), p. 
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Why make the costly mistake of 
ng that you must “do some- 
thing” with every violent fluctua- 
ry of the stock market? That’s 
sheer speculation! 4 
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‘ The essence of T. E. Rassieur Trend 
; Interpretation Service is this: Buy 

, and sell at or near the beginning a 
| changes in trend. Trends are pre- 
»  dictable; individual stock movements 
, are not. 

. Learn how to better your invest- 
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The Case for Branch Banking in the Light of Economic 


HE subject of branch banking has 
been discussed for a long time in 
this country, but it has assumed a 
new and current interest since the 
annual meeting of the American Bankers 
Association in New Orleans in 1935.1 The 
immediate reason for the revival of the 
fight in this session was the introduction 
of branch hanking measures in the United 
States Senhte by William G. McAdoo, pro- 
posing to widen the geographical area for 
branches.2 
The change of sentiment in some quar- 
ters and the introduction of the McAdoo 
bills in Congress served to arouse the 
determined opposition of unit bankers, 
who are desperately opposed to the ex- 
tension of branches beyond State lines. 
They see in the present move a greater 
threat than in the earlier efforts which 
proposed only to permit branches on a 
city or State-wide basis. The McAdoo 
bills have done more than any other pro- 
posals in recent years to put the unit 
bankers again on the “firing line.” Recent 
proposals to enact legislation which would 
abolish all holding company (group) 


banking have served also to focus atten- 


tion on this subject. 


Decline in Number of Banks 


The number of banks decreased, for one 
reason or another, from 30,812 banks and 
1,366 branches, including mutual savings 
bank branches, in 19213 to 15,714 banks 
and 3,4304 branches at the end of 1936. 
During this period the number of branches 
fluctuated considerably. They increased 
gradually during the Twenties, reaching a 
peak of approximately 3,600,3 including 
mutual savings branches, in 1929, and 
then dropped during the depression to less 
than 3,3003 at the end of 1932. “The pro- 
portion of total banking offices operated 
by branch banking systems increased dur- 
ing the year (1936) from 22 to 23 per 
cent. In 1925 only 11 per cent of all 
banking offices were operated by banks 
operating more than one office.”5 More- 
over, branches were being operated in 
forty different States and the District of 
Columbia on Dec. 31, 1936.6 

There has been a marked trend since 
the depression toward the liberalization of 
banking laws to permit the operation of 
branches.?7 While doubts may exist re- 
garding the underlying causes for the 
extension of branch banking privileges, 
the following may be regarded as influen- 





18ubsequent action on this issue include a 
resolution adopted on Oct. 14, 1937, at Boston 
the American Bankers Association against 
e extension of branch banking beyond 
State lines; a resolution adopted by the Na- 
tional Association of Supervisors of State 
ew York condemn- 
. a resolution 
the New York State Bankers Associa- 
tion adopted at New York on Jan. 27, 1938, 
mst any extension of branch banking 
ears in New York beyond the limits now 
egal. 


®The idea of interstate branches is not new. 
Comptroller of the Currency John W. Pole 
had urged the establishment of branches ac- 
cording to trade areas before the Banking 
Currency Committee in 1930, while others 
recommended an extension of branch 
banking long before. 


*For the number of branches in 1921, 1929 
and 1932, Chapman, Concentration of 


, see 
Basking, Columbia University Press, 1934, 
: * 


‘Not pemnting 59 branches located in the 
possessions of the United States. 


SAnnual Report of the Federal Deposit In- 
surance Corporation, 1936, pp. 43-45, 100-101. 


*Ibid., pp. 105-111. 


7In fact, the movement has been under way 
for about three decades and was fully recog- 
nized by the Federal Deposit Insurance Cor- 

ration in its 1936 annual report (p. 44), as 
ollows: “The trend toward branch banking 
which has been in existence since the begin- 
ning of the century continued during 1936.’’ 
Durnin, this period several States amended 
their SLenking laws, including Washington, 

tah, Oregon, South Dakota, Nevada, Idaho, 
Indiana, Montana, Connecticut and Ohio. In 
some States the branch area was widened to 
a limited extent only, as in New York and 
Ohio. In other States, where branch bank- 
ing had been prohibited, State-wide branches 
were legalized, as in Utah, Oregon, Washing- 
ton and Idaho. 


- Conditions 


Since 1933 


By JOHN M. CHAPMAN 


Professor of Economics, Columbia University 


tial factors in changing public opinion: 
1. The breakdown of the unit banking 
system. Since 1920 the banking system 
has passed through a very trying period. 
More than 11,000 banks failed, with heavy 
losses both for depositors and stockhold- 
ers, often resulting as well in the entire 
loss of banking facilities in many commu- 
nities. These losses have been so heavy 
that many depositors have been brought 
to realize more fully than ever before that 
what is wanted and needed above all else 
is a safe and adequate banking system, 
whether it be unit or branch banking. The 
difficulties of the unit banks have been 
instrumental in leading them to advocate 
atrial of branch banking in the hope that 
it may prove more successful in the fu- 
ture than unit banking has in the past. 
2. The need for local banking facilities. 
The large number of failures and bank 
mergers and the smaller number of new 
banks chartered have combined to leave 
many communities without local banking 
institutions, with resulting inconvenience. 
Even where there is not full acceptance 
of the arguments for branch banking, 
some are advocating the adoption of such 
a system in order to make local offices 
available. In fact, this is the only way in 
which they will be provided in many 
places. For the most part depositors and 
business men are not interested directly 
in either branch or unit banking as such, 
but are primarily concerned with the ser- 
vices afforded by a sound and efficient 
system, whatever its particular form. 


Banking Less Profitable 


3. The decline in bank earnings. It is 
now fairly well recognized by managers 
and stockholders that small banks, if 
properly operated, are frequently not very 
lucrative institutions and, if not so oper- 
ated, may result in heavy losses. Limited 
profits from the banking business have 
done much to alter the opinion of many 
bankers in this regard. This drop in in- 
come has had a twofold effect: it has 
tended toward a more favorable attitude 
with regard to an extension of branches 
and it has raised doubts, among the larger 
banks, as to the advisability of establish- 
ing such branches, which, in turn, has con- 
siderably slowed down the branch move- 
ment. 

4. Unconvincing character of arguments 
against branch banking. For many years 
anti-branch bankers have waxed eloquent 
on the dangers of branch banking in this 
country. They have held that such a 
movement was un-American, was not in 
harmony with democratic principles, and 
would be a backward step. They main- 
tained that branch banking was monopo- 
listic and would drive the small bankers 
out of business; it was asserted that funds 
would be siphoned off from the smaller 
towns and cities into the larger financial 
centers, robbing such localities of the use 
of their own funds. These claims do not 
appear to be any more convincing than 
were the arguments advanced a decade 
or more ago against a more restricted 
form of branch banking. 


Shifting of the Fight 


There has existed for a long time past 
a determined opposition by unit bankers 
to an extension of branch banking in any 
form. A decade or more ago the oppo- 
sition directed its efforts mainly against 
branch banking in general, and more es- 
pecially against the extension beyond the 


corporate limits of the city of the parent 
institution. The recent struggle has cen- 
tered around the question of Staté auton- 
omy. Unit bankers maintain that the 
several States should determine the limits 
of branch banking. They advocate a dual 
system as being the one most suitable for 
“the highly diversified community life of 
the United States.” 

What, if any, is the justification for 
maintaining that State boundary lines 
should determine the outer limits for 
branch banking? Either branch banking 
possesses certain advantages or it does 
not. If it is undesirable, it should be pro- 
hibited altogether. If, on the other hand, 
we admit that there is definite justifica- 
tion for it, there seems little excuse for 
limiting it to an area as small as a State. 
Business and industry are far better cri- 
teria than political boundary lines. 

Why have the proponents of unit 
banking not made a more vigorous 
fight against American banks operating 
branches in foreign countries? Such 
branches are certainly beyond State 
boundary lines, but ‘they are not in com- 
petition with local banks. Perhaps it is 
the competition which the branch banks 
might offer that unit bankers wish to 
avoid, for otherwise they should also be 
protesting against foreign branch bank- 
ing. Surely we do not want to eliminate 
competition, neither do we desire a mo- 
nopolistic banking system, any more than 
we wanted a “tobacco or steel trust” two 
or three decades ago, but why should 
banks be shielded when other lines of 
business must face the most severe forms 
of competition? If we would limit or re- 
strict branch banking to a given State, 
why do we not likewise curb chain stores, 
public utilities and other types of business 
which operate on an interstate basis? 


Unit Banking Arguments Net Yet 
Proved 


In brief, it does not appear that unit 
bankers have, as yet, presented a com- 
pelling argument against branch banking 
beyond State boundary lines any more 
than formerly against State-wide or city 
branches. The ultimate test of the bank- 
ing system is to be found in the service it 
renders in relation to its cost to the com- 
munity at large. Banks perform the func- 
tion of middlemen in that they undertake 
to finance various types of business enter- 
prise. These business units are not re- 
stricted to State lines, and neither does 
there seem any convincing reason why 
banks should thus be restricted. Banks 
should legally be allowed to develop along 
the lines best suited for rendering the 
most satisfactory service to business and 
commerce. In some cases they may do 
this most advantageously with unit banks, 
but in many cases there can be little 
doubt that branch banking would serve 
the community more efficiently. It must 
be recognized that there is nothing sacro- 
sanct about either type of banking, and 
the one best suited to meet the needs of 
business should be permitted. Since unit 
banking has shown definite weaknesses, 
should we not permit a legitimate test of 
the other system? If it should prove un- 
successful, then it will ultimately be re- 
jected also. 

One of the basic arguments against 
branch banking is that the institution be- 
comes less personal than the local bank. 
The depositor or borrower is further re- 
moved in many cases from those who for- 


mulate and direct the policy of the bank. 
It may become more difficult for business 
men to secure credit. In some bases, no 
doubt, the branch manager may be less 
interested in the general welfare of the 
community than in his own personal ad- 
vancement, and hence unwilling to take 
the chance that he should in order to 
provide the funds needed to finance the 
business of the locality. 


Impersonal Relations Argument 
Contested 


Since a prosperous branch will contrib- 
ute toward a prosperous and successful 
bank, there does not appear to be any 
acceptable reason for assuming that the 
management will long permit a manager 
to neglect what is for their best interest— 
the financing of all worthy applicants in 
the territory covered by such a branch. 
Some even go so far as to assert that the 
English system, by reason of its extensive 
system of branches, is more personal than 
our unit system. In support of this con- 
clusion they point to the large volume of 
personal loans carried by the large Eng- 
lish banks, in comparison with the more 
limited amounts found in the American 
banks. 

On the other hand, a branch can be 
operated with less capital, less expensive 
quarters, a smaller staff and, therefore, 
more economically. Funds may be shifted 
more quickly in a branch system, and cer- 
tainly branches may be made more easily 
accessible to many localities than is possi- 
ble under a unit system with fewer of- 
fices. For these reasons branches may be 
successfully operated where a unit bank 
would not be profitable. A small bank is 
often unable to meet the needs of the 
largest business units in its locality, and 
hence loses some of the most profitable 
business. The smallness of the bank 
makes the per unit cost of its portfolio 
greater. These factors, plus the~- absence 
of banking facilities in many smaller 
towns and cities, are the most urgent 
arguments in favor of branch banking. 


Branch Banking Not Necessarily the 
Ultimate Answer 


Our study does not prove that a branch 
banking system is by any manner of 
means perfect. We have not in this coun- 
try had the type of branch banking that 
has proved successful in Canada, Great 
Britain and in practically all other leading 
commercial and industrial countries. It 
does show, however, that there has been a 
continuous growth of branch banking dur- 
ing the past two decades. This growth 
we believe to have been basically the re- 
sult of several factors, but the primary 
one is and has been the losses and diffi- 
culties growing out of the unit banking 


Continued on Page 798 
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Financial Markets: Stocks Enjoy Another Week of Higher 
Prices but Volume Is Small 


TOCK prices have recovered moder- 

ately during the past week and 

volume of trading, after establishing 

a new low record for the past several 
years, has expanded slightly. Bond prices 
have shown a moderate but irregular 
improvement. 

The week under review began last Friday 
with a slight recession in stock prices and 
a decline of activity. Sales were only 
280,000 shares. The most significant move 
for the market as a whole was a rather 
irregular and short-lived advance begin- 
ning Saturday and carrying through Mon- 
day morning. From the high on Monday 
prices worked generally lower through 
Tuesday. 

On Wednesday prices showed a small 
gain as volume on the Stock Exchange 
fell to about 278,000 shares, the smallest 
trading for a full session since August, 
1934, and the second smallest for sixteen 
years. On Thursday the pace of the ad- 
vance accelerated and a number of issues 
rose to the best levels since the middle of 
May. 
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Although the market as a whole tended 
to stabilize from Monday through Wednes- 
day, several important stocks were able to 
extend their rally and show a fairly sub- 
stantial gain over the week before. Chief 
among stocks making a better-than-aver- 
ago record have been Allied Chemical, Air 
Reduction, Monsanto, Eastman Kodak, 
Commercial Credit, Commercial Invest- 
ment Trust, Briggs and several building 
stocks including Lone Star Cement, Hol- 
land Furnace, Crane Company and U. S. 
Gypsum. 

On Thursday Bethlehem Steel, Westing- 
house, du Pont, American Can, Union Car- 
bide and American. Telephone made fairly 
good gains. 

A few oil and utility stocks have moved 
higher, but in general these groups have 
shown little change. Railroad, automo- 
bile accessory, aviation and gold stocks 
have in general also been fairly stable. 

The relative strength of many building 
stocks during the past week seems to re- 
flect both the probabilify that construc- 
tion will be one of the first industries to 
benefit from government spending and 
the ability of the construction industry to 
resist the present business slump with 
greater success than most other heavy 
industries. 

The relatively favorable action of chem- 
ical stocks may probably be traced in part 
to the preference of a large group of 
investors for better-grade “investment” 
stocks in intervals of general uncertainty 
It may be noted, however, that the record 
of the past year offers little evidence that 
this type of stock provides effective pro- 
tection during periods of continued weak- 
ness in prices. At the present time, more- 
over, it is quite apparent that “investment” 
stocks as a class are not in the sold-out 
condition which seems to be characteristic 
of some other types of issues. 

The widespread belief that the imme- 
diate outlook is about as unfavorable as it 
could be is one factor which, paradoxically, 
may tend to support the present level of 
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prices. Because many investors believe 
that little significant business recovery 
can occur before the fourth quarter it may 
be expected that unfavorable news will 
have less influence upon financial senti- 
ment than has been the case at various 
times in the past few months. 

If it is true, however, that business 
activity is likely this Summer to reach a 
point beyond which further contraction is 
extremely improbable, it should, neverthe- 
less, be admitted that many types of stocks 
would probably decline rather severely if 
a wave of liquidation were to develop in 
the present thin market. With respect to 
the outlook for stock prices over the next 
few months, the chief uncertainty seems 
to relate more to the danger that such a 
wave of liquidation will develop than to 
the course of industrial activity from this 
level. 

Even assuming that unfavorable earn- 
ings reports and further dividend cuts will 
be characteristic of at least the next few 
months, the outlook for stock prices de- 
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AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 


a 1938. -— — _ 
June. May. Apr. Mar. Feb. Jan. 
i1.... SE ..-. 99.07 105.91 105. “san 
2.... 97.80 99.46 ..- 105.91 105.09 108.14 
3.... 97.55 99.23 99.20 105. 105.11 108.08 
4.... 97.68 99.43 99.20 105.24 105.10 108.12 
| ee 99.76 99.40 .... --». 108.01 
6.... 97.86 100.51 98.73 104.99 104.89 107. 
7.... 98.05 100.64 98.59 104.81 105.17 108.02 
$.... FR man 98.96 106.06 105.01 eran 
9.... 97.79 100.93 98.64 104.57 105.17 ... 
, =e 99.24 99.28 101.64 106.21 105.51 
26... 99. 99.07 101.50 106.12 104.18 
ye 98. 99.47 103.64 
28... 98.42 99.65 101.37 108. 96 103.62 
, Te 99.48 100.99 _ 104.05 
2... .... 99.40 — cae 
3... 98.12 ; 104.41 


pends to a large extent upon factors out- 
side the financial world proper. It would 
be entirely reasonable to expect that fur- 
ther liquidation brought on either by in- 
creased tension abroad or political devel- 
opments in this country might produce a 
decline in stock prices which could other- 
wise be avoided. 

The fact that political disturbances are 
usually more difficult to anticipate than 
purely economic changes obviously makes 
the present situation a very unsettled one 
from the point of view of the investor. 

Because of the importance of non-eco- 
nomic factors in the present outlook, it is 
not unlikely that stock price movements 
will for short periods show rather less 
similarity than usual to changes in busi- 
ness. It would not be at all surprising, 
for example, if as a result of improving 
political conditions stocks should resist a 
further business deterioration over the 
next few months or if because of in- 
creased non-economic complications stocks 
should be unable to reflect a gradual 
strengthening of the business situation. 
It is evidently due largely to these com- 
plications that although there is little in- 
clination for stocks to sell off on bad news, 
there is great reluctance to discount the 
improvement which is generally expected 
before the end of the year. 

The bond market as a whole has shown 
little important change during the past 
week and the strong money situation re- 
mains one of the more favorable features 
in the longer term outlook for stock 
M. C. 


prices. 





~ 
——— 








= 


fee Seas 


Sirs ep pe 


eee 


. 


2 


Soe 


t 


792 


THE ANNALIST 


~ Friday, June 10, 1938 





The Week in Commodities: Prices Gain Fractionally With 
Wheat and Cotton in Fore 


commodity prices enjoyed their widest 

gain since the middle of last Septem- 

ber. The upward movement was led 
by wheat and to a lesser extent cotton 
and livestock. The abrupt turnabout in 
the wheat market followed rumors of a 
higher than expected loan value, in addi- 
tion to less favorable crop reports from 
the Southwest. Cotton moved forward on 
scattered trade buying, based largely on 
the fact that the fiber is below the loan 
level. An unexpected demand for live- 
stock pushed prices up from the recent 
low points. 

On June 8 The Annalist Weekly Index 
of Wholesale Commodity Prices stood at 
80.5, as compared with 79.8 (the low since 
1936) in the previous week and 92.8 a 
year ago. 

DAILY COMMODITY PRICES 


Dow- 
Jones Moody’s 


|: the week ended June 8 wholesale 


Cotton. Wheat. Corn. Hogs. Index. Index. 
June 2 7.84 84% .71 8.73 130.9 45.73 
June 3... 8.03 . 71 8.64 - 131.2 45.86 
June 4... 8.06 . 71 a ie 
June 6... 7.89 70 8.71 131.2 46.05 
June 7 ct 71 8.81 131.8 46.11 
June 8 7.98 .88 .70% 8.82 131.8 46.12 


For sources of data see THE ANNALIST of 
May 13, 1938. 
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COTTON 
Very erratic price movements charac: 
terized the cotton market last week. Fif- 
teen to twenty point swings were wit- 
nessed on several occasions as traders 
jemped in and out of the market in an 


’ effort to catch the next major price move- 


ment. Quotations at Wednesday’s close 


. Showed gains of roughly 10 points on the 


week thus canceling some of the loss of 
the preceding two weeks. 

As far as cotton is concerned, June has 
begun with a greater than usual dose of 
Summer dullness. Some observers, how- 
ever, are hopeful that consumption this 
month will show an improvement as com- 
pared with May. June consumption is 
usually from 7 to 9 per cent less than the 
previous month. Preliminary reports in- 
dicate that consumption last month was 
considerably lower than in April on an 
average daily basis. We estimate that 
cotton consumption last month totaled be- 
tween 385,000 and 400,000 bales, the smali- 
est total for May since 1932 when 332,439 
bales were used by domestic mills. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded as reported by 
the New York Cotton Exchange) 

Wk. End. Thursday— Yr.'s 
June 2, May 26, June 3, oh 


1938. 1938. 1937. 
Movement Into Sight: 
During w 


eek..... 43 41 60 — 28.3 
Since Aug. 1....... °13,242 ... 12,634 + 48 
Deliveries During Week 
To domestic mails. 59 59 92 — 35.9 
To foreign mills.. 86 86 107 — 19.6 
To all ~—_.- aa aad 145 199 — 27.1 
zo amenetic yi Biz ... 7,486 — 31.6 
To foreign mills. . : 4747 " 4,634 — 2.4 
To ali mills........ 9,864 . 12,120 — 18.6 
Exports: 
During week... 56 34 56 0.0 
Since Aug. 1....... . 5184 + 2.4 
World Visible Supply 
(Thursday) : 
World totet Sei cae 6,259 6,361 3,766 + 66.6 
as ay change.... —102 —104 —139 rie 
U. S. A. only...... 4,7Q7 4,779 2,346 +100.6 


Domestic cotton consumption for the 
ten months ended May was probably 30 
per cent less than in the corresponding 
months of last year but somewhat above 
the average during 1931-35. 

For the first time in six weeks, cotton 





exports equalled the corresponding week 
of last season. For the period ended June 
2 shipments totaled 56,000 bales, exactly 
the same as in the corresponding week of 
1937 and 22,000 bales larger than in the 
period ended May 26. 

Season shipments now total 5,309,000 
bales, a gain of 2.4 per cent as compared 
with the corresponding period of last year. 
Several weeks ago it looked as if aggre- 
gate shipments would soon slip under last 
season but recent exports have been better 
than was expected. 

Considerable guessing is now being done 
concerning the new crop. Estimates have 


been made all the way from under 10,006,- 
000 bales to over 11,500,000 bales with the 
average probably around 11,000,000 bales. 
It is rather foolhardy to attempt to esti- 
mate the crop so early in June as the 
final crop is determined by conditions 
during July and August and no one can 
tell what Mother Nature will do. 

Planted acreage is estimated by the 
trade at between 26,000,000 and 28,000,- 
000 acres which is below the government’s 
final allotment of 28,300,000 acres. It is 
now quite evident that the growers are 
going to get as much cotton out of their 
land as possible, since fertilizer is being 
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| 1 e | 60 
FEGAMEs DEOHD STMAGASASONG TEU ADILA SOUNDS TRRMIS WSR OOD RRR S ONE 
1934 1936 1937 1938 


. 2 2. 6. 2%, 8. 
Farm Food ~° Textile Building Chem- Miscel- All Com- 
Products. Products. Products. Fuels. Metals. Materials. cals. laneous.modities. 
99.7 81.0 81.2 89.6 108.7 71.0 87.8 79.7 92.8 
77.5 71.3 57.9 85.4 « 102.5 66.8 88.6 69.8 81.0 
77.5 71.6 57.9 85.4 102.5 66.8 88.0 70.6 81.0 
76.4 71.0 58.1 85.7 102.6 66.8 88.0 70.3 80.6 
77.0 70.5 58.1 85.2 102.5 66.8 88.0 69.3 80.3 
76.0 70.7 57.9 85.0 102.4 66.5 88.0 69.7 80.0 
77.0 71.2 57.7 84.9 102.4 66.5 88.0 70.1 80.4 
. 78.3 72.7 57.5 84.9 102.4 66.5 88.0 70.0 81.1 
77.5 72.1 57.1 84.9 100.7 66.5 88.0 69.2 80.5 
76.5 70.8 156.6 +85.2 4100.7 +66.1 88.0 69.2 +79.8 
77.8 71.8 *56.5 85.3 100.7 66.1 88.0 69.5 80.5 
Per cent change for week from: 
Last week ...+ 1.7 + 1.4 — 0.2 + 0.1 0.0 0 0.0 + 0.4 + 0.9 
Last year .... —22.0 —11.4 —30.4 — 4.8 — 7.4 — 6.9 + 0.2 —12. —13.3 
e “Preliminary. tRevised. For back figures see THz ANNALIST of July 9, 1937, pages 
an i 


SPOT PRICES OF. IMPORTANT COMMODITIES 





June 8, 1938 June 1, 1938. June 8, 1937 

Wheat, No. 2 red, c.if., domestic (bu.).... : $.84%, $1. 

Corn, No. 2 yellow (bu. Dea ateisictcwnuics .10%—.71 69% .69% 1. 

Oats, No. 3 white (bu.)............-....50- E ’ ; 

Rye, No. 2 Western domestic, c.i.f. (bu.). .69% -68% 1.02 
e's = ee t .70n 1.11 

aeeii Spring Satents RR renee 5.15-5.55 4.70-5.10 6.75~-7.00 

~ 2 and saice heavy steers, aver- 

“ao SD BLD So wiks se canesaccecbecinn> 9.70 9.61 12.69 
Hogs. —_ and cies average, Chicago 

IMLS a nanccakviebotnydvdesioreteepeens oes 8.82 8.54 11.20 
Beef, Western a steers, 700 lbs. and 

up, good and choice, average (100 Ib.).... 16.12 15.62% 19.38 
Hams, smoked 1%) Iba. (Ib.)........22-05-- -22 2244 .23% 
Pork, mess | Ne SR ae peta 26. 26.8744 29.00 
Bacon, No. i d a 6-8 _; (100 Ib.)..... .00 26.00 28.25 
Lard, ‘steam, estern tate : 4 8.40-8.50 12.60-12.70 
Sugar, raw, dut ya (Ib z .0265n -0335 
Goff ar, — 1.) ‘7 “a a 5° 04 .0465 .0470 

offee, ntos, No. .07-. 07 Al 

Cocoa, Accra (Ib.)......... d % Os % “Oras .0145 
Cotton, middling upland (ib.)..............- ; 0789 1269 
Wool, fine staple oe | eee 66 66 1.01 
Silk; 78% seriplane, J: ~~ 13- #5 ee 1.52-1.59 1.57-1.62 1. - i 87 
Rayon, 150 denier, = ee AY ee 49 49 
a “GS ; halfblood ‘ ‘ 1.83% 

eR IEE SS ha pea : .33% J 
nae tone 4 ee ae ast 18% .33 

ntclo Ses in nc x! Ri tats Se 04%, 0444 06% 
Cotton sheeting, brown, 36- =, x60, 4.00, 

unbranded double cuts Chi pial teiadein-ard ono ie 05-.054% 054% -084%4-.08% 
Hides, light native —— hicago (Ib.)..... F 08%, Bg 

ROE, MNO BACKS (1D.). 2.2. sccccccccces .31n 31n 42 
Rubber, plantation ribbed smoked sheets 

MD) Sie tak oe cAsncaaeRaa Libero aos 50s 6 05 a0 11% .11% .18% 
Coal, anthracite, chestnut (short ton)...... 5.75 45.75 5.50 
Coal, bituminous, Annalist composite, 19 

DREN 2 8, Cee cas crocs 2.0695 2.0605 2.1780 
Petroleum, crude, at well, Oil, Paint and 

rug Reporter avg. for 10 fields (bbl.)t.. 1.305 1.305 1.384 
Gasoline, at refinery, Oil, Paint and _ 

Reporter avg. for 4 refin'y centers (gal.) -04}3 -O04}3 05%. 
Pig iron, Iron Age composite (gross ton). 23.25 23.25 23.25 
Finished steel, Iron Age composite (100 Ib. ) 2.487 12.487 92.512 
Steel scrap, Iron Age composite (gross tony 11.00 11.17 17.45 
Copper, e ectrolytic, del — Conn. (Ib.).. 09 09 14 
Copper, export, c.if. (Ib.) -0860-.0870 .0835-.0840 -1390-.14 
Leek _ Ni sual 2 a er are .04 .04 .06 
Oe eee 38% .3T% -56 

inc, East St. Canis (Ib.) .04 .04 06% 
Silver, Handy & Harman, official (oz.)..... 42 att 45 
Cottonseed oil, bleachable, s. e. immed. (Ib.) ‘ein .06%4n ao 
Paper, nnd contract (ton).............. 50.00 50.00 
Pare. eae Wo. 1 Hratt @b.)......<s0. Oh -05% 2.00% 

Prices ~y © esionn Friday. n Nominal. evised. §Prices for week previous. 


tren Age steel price composite revised back to 1928. ttNot quoted. 


INDEX OF WHOLESALE 
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applied freely, especially if the general 
depressed state of business is considered. 

Fertilizer sales last month were about 
222,000 short tons, an increase of 25 per 
cent, as compared with sales of 178,000 
tons in May, 1937. In the six months 
ended May 31, 3,541,000 tons of fertilizer 
were sold, as compared with 4,009,000 tons 
in the corresponding months of last year. 
Increased cultivation — or the lack of it — 
is one of the principal reasons why it is 
almost impossible to gauge the size of a 
cotton crop on acreage alone. 

Early this week the government an- 
nounced that it would accept bids on 
58,000,000 yards of cloth, the largest relief 
purchase on record. This news item served 
to steady the market somewhat. 

Domestic mills, however, continue to 
operate on a very restricted schedule and 
even so find that they produce more 
goods than they can sell. Goods prices 
have softened in recent weeks in line with 
lower prices for raw cotton. Mill margins 
are exceptionally narrow and many units 
are undoubtedly incurring large losses, a 
condition which does nothing to improve 
sentiment in cotton circles. 

July cotton closed at 7.98 for a gain of 
9 points during the week ended Wednes- 
day. 
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THE GRAINS 
Wheat has enjoyed a vigorous rally. 
Persistent rumors that the government 
would fix the loan value of wheat at a 
considerably higher level than had been 


_ expected was given credit for part of the 


upturn, although short-covering and some 


scattered trade buying also helped prices. 


The unofficial reports indicate that a 
loan basis of almost 80 cents a bushel 
might be established at Chicago and one 
of 73 cents at Kansas City. Futures are 
cheap in relation to such figures, but until 
official information is released it would 
be hazardous to buy wheat on the basis 
of an 80-cent loan. 

WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Day Com- 
piled...... Fri. Sat Sat. Wed. Thurs. Sat. 
Wk. Ended: 
Apr. 2.. 83.3 74.3 617 105.6 464 41.0 
Apr. 9.. 83.3 74.8 618 105.6° 463 oe | 
Apr. 16.. 83.0 743 619 105.6 463 41. 
Apr. 23.. 824 744 620 1056 465 41.3 
Apr. 30.. 81.5 73.6 619 105.5 468 40.3 
y7.. 810 73.6 6388 105.5 468 40.6 
May 14.. 80.8 72.8 643 105.5 468 40.7 
May 21.. 80.3 72.7 645 1054 468 39.8 
May 28.. 80.3 72.0 644 105.4 owe 39.3 
For sources of data see THE ANNALIST of 
May 13, 1938. 


In addition to the rumors concerning 
the high loan, the market was helped by 
reports of crop deterioration in the South- 
west. Many observers have maintained 
for some time that the condition of the 
crop was so good that some damage should 


be expected. News of actual damage, 
however, seemed to take the market by‘ 


surprise and prices rose easily when word 
was received that some fields are now suf- 
fering from too much rain during the 
flowering period. 

Threshing reports have been disappoint- 
ing to the bears as the totals were small 
considering the crop expected. Some au- 
thorities now believe that there will have 
to be a material reduction in the crop esti- 
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COMMODITY FUTURES PRICES 
- (Grains at Chicage; Others at New York) 
Daily Range 
July. October. December. January *T:. 
Cotton High. Low. High. Low. High. Low. High. Low: Hick <n High we. 
> ee Holiday 
cf ae 7.80 7.67 7.84 7.70 7.87 7.73 7.86 7.74 7.90 7.77 7.90 7.81 
| >; eee 7.93 7.69 7.97 7.74 8.00 7.78 7.97 7.77 8.05 7.81 8.03 7.86 
OS ere 7.96 7.81 8.00 7.85 8.03 7.90 8.03 7.88 8.08 7.94 810 8.00 
Se, SP 8.05 7.86 8.07 7.91 8.10 7.95 810 7.97 8.16 7.98 8.21 8.05 
Sf Sea 8.11 8.05 816 8.07 8.18 811 818 812 823 8.16 8.25 8.22 
Week’s range.. 8.11 7.67 8.16 7.70 8.18 7.73 8.18 7.74 823 7.77 8.25 7.81 
| ek PRRee 8.00 7.88 8.05 7.94 8.07 7.96 8.06 97 8.10 8.02 8.15 8.05 
. 7» aes 7.94 7.85 7.99 7.88 8.01 7.91 7.98 7.91 8.05 7.96 8.09 8.00 
PE ee 00 7.93 8.04 7.96 8.06 7.99 8.07 8.00 811 807 8.14 8.09 
June 8 close..... 7.98t 8.02t 8.05t 8.05t 8.10t 8.13t 
Contract 11.83 7.65 9.48 7.70 9.50 7.73 9.51 7.74 9.25 7.77 894 7.81 
range J1.21 Oct.8 Fe.23 My31 Fe.23 My31 Fe.23 My31 Ap.18 My31 Myl14 My31 
Traded week ended Saturday, June 4, 738,400 bales; previous week, 951,500. 
———July ——September— —— December —. 
Wheat: High. Low. High. Low. High. Low. 
wey 31 Dencid hen ants Holiday wn - n 
x SRR 695% / 68% 12% : 
Ee rrr ‘ .67 7 69 72 71 
June pei des wevecns 694 6 71 -69 124 71 
7g reer -TLR4 ‘ -T2 Ng 73 1% 
June #4.. 72 a a 71 15 THs 
Week's range..... -72 67% ; 68% 5 71 
1 A EE rer _ a Oy 72 7 ist 
FS Sp RES SS ee: a 7 4 DY 5 a 
pF eee ; 72 , -76 rt) 
June 8 close....... -T2Y%t -T3t -TH4t 
Contract § 1.05% 67% -92% 68% a 71 
range t Sept. 28 May 31 Feb. 9 May 31 Mayr May 31 
Traded week ended Friday, June 3, 120,258,000 bushels; previous week, 138,424,000. 
Weekly Range 
First Three Days Week Week 
Week Ended Ended Ended 
——June 11, 1938.—. June 4, 1938. May28.1938. ———Contract Range.——— 
High. Low. Close. High. Low. — apes High. Date. Low.. Date. 
Expired May 26 eo Ee -T4 July 29 +.54% May 26 
5 ‘ ‘So, t +.57% 7. 66% a. = 7.53% May 31 
3 5 5 t t. 7.54 8 +.54% May 31 
Peete: ‘56tg t : J Sou _ 3 .52% June 1 
po rer eerere 26,655 ,000 ae 646,000 
= 27 26% t 27 25% = «.27 32% Oct. 2 25% A 5 
u : .26% . 5 J : : ct. ‘ e. 
Sept EN ee eee 2 Bee : t rt) 25 3a E01 Jan. 10 .25 May 31 
| eer ; t . 2 ee 28 June 4 .26% May 31 
Bushels traded*.................... 3,785 ,000 4,857,000 
Rye: ‘ 
era 51% t 52 49 56 51 -72% Feb. 9 .49% June 1 
Sere 3 4 t 43 35 , o98 Feb. 9 .48 June 1 
a 52! rte (515% t 52 50 .535% .51% May 27 50 June 3 
Bushels Wee ak kas ceivcdenscs 1,422,000 2,156,000 
Coffee—D (Santos No. 4): 
SET 3A sere-a0re 7% 5.74 5.77n 5.78 5.73 5.80 5.73 10.09 July 26 5.65 Nov. 30 
ro ea 5.84 5.81 5.84n 5.85 5.77 5.90 5.81 9.00 Sept.29 5.62 Apr. 7 
ery 5.86 5.82 5.86t 5.90 5.82 5.96 587 6.33 Jan. 7 5.61 Apr. 7 
—" be ete 5.88 5.84 5.88n 5.91 5.83 5.98 5.89 6.16 May 4 5.65 Apr. 7 
ae ne wit’ 5.88 5.88 5.90n 5.92 5.85 5.96 5.92 5.96 May 27 5.85 June 2 
Coniracts | a Pere re ere 134 158 
Coffee—A ome, No. ye 
res 4.21 4.18 4.22n 4.17 4.14 4.28 4.25 6.79 Aug. 3.78 Mar. 22 
PS 4.23 4.19 4.23t 4.20 4.12 4.26 4.17 5.85 Sept.28 3.78 Mar. 23 
ME win dea ee ee << sen 4.09 405 4.18 4.06 4.24 Dec. 15 3.78 Mar. 23 
_ OR 4.12 412 4.14n 4.08 4.05 4.18 4.09 4.85 Mar. 21 3.81 Mar. 21 
ales tess 08 4.08 4.13n 4.04 4.04 eas ... 404 June 1 4.04 June 1 
Contracts rere eer irr 37 67 
Sugar—No. 3 (“U. S.’’): 
. Sees 1.87 1.80 1.78b 185 1.77 1.79 1.74 2.52 July 2 1.74 May 26 
eee 1.93 1.82 1.82b 1.90 1.82 1.85 1.79 2.44 Nov.10 1.79 May 27 
CO Se 1.87 187 1.84n 1.92 185 1.87 1.82 2.38 Jan. 14 1.82 May 27 
—— steak 1.96 1.88 1.88b 1.96 1.89 1.91 1.85 2.21 Mar.11 1.85 May 27 
Seanad 95 190 191b 1.96 191 1.92 1.88 2.01 May 17 1.88 May 26 
Contracts COUR, v.ccc cnctadcucccdee 880 1,019 
Sugar—No. 4 (‘*World’’) 
.. Sea $e 94144 .95% b 98 93 95 .90 rand Apr. {5 .88 Apr. 12 
Sept ren 93% .91%4 .92 93% .91% 92. 1.4744 Apr. 6 . ay 
March ...... .96 -94 954% b -96 .93 95 -914,1.33 Oct. 4 .91% May 26 
[ es 97% 97 97b 97 95 96 .94 1.27% Dec. 10 .9344 May 21 
July, 1 a ae = 98 n By - “a as 13¢ Apr. 13 . May 
Sept., 1 — 99% 99b 99144 .98%4 1.00 99 1.13% Apr..7 .98% June 
Contracts traded.................. 562 622 
27 «64.18 4.21 n 4.31 4.02 4.28 4.03 8.97 Aug.17 4.02 May 31 
40 4.31 4.35t 4.44 414 4.39 4.17 8.57 Sept. 8 4.14 May 31 
5S 447 4.51t 4.60 4.29 - 4.32 6.63 Jan. 10 4.29 May 31 
59 454 455n 4.58 4.32 4. 4.40 6.49 Feb. 23 4.32 May 31 
68 461 4.65t 4.76 444 468 4.47 5.70 Apr. 18 4.44 May 31 
78 4.71 4.75 n 4.86 4.54 4.75 4.56 5.03 May 16 4.54 May 31 
Contzacts rere en rere 998 1,773 
Hides 
June 67 18.38 July 29 7.60 Mar. 31 
Sept \! 17.00 Sept.10 7.93 Mar. 31 
Dec. 12.00 Dec. 27 8.31 Mar. 31 
March ..... 10.40 Apr. 23 8.88 Apr. 7 
June, 1939. . 9.60 June 2 $940 June 3 
Contracts traded 
Rubbe 
July 19.70 Sept. 9 10.43 Mar. 31 
Sept 17.63 Oct. 5 10.57 Mar. 31 
Dec 16.05 Feb. 23 10.77 Mar. 31 
_— 13.58 Apr. 18 11.46 May 27 
12.24 June 7 11.95 June 6 
Contracts traded 
Silk: 
July ... : “ 1.46% t 1.514% 1.48 1.53%1.50 1.57% Feb. 23 1.41% Mar. 30 
| ae 1.44% t 1.48 1.464150 1.48 1.57 Feb. 23 1.39% Mar. 31 
ce Saakwhat 1.43 b 1.47 146 150 146 1.53 May 9 1.44144 June 7 
eiees 1.48 1.45% ... -.. 148 June 2 1.454% June 3+ 
‘Contracts WN oko ics cdeus 88 329 
Wool Tops: 
ere 73.2 72.5 73.0n 73.2 71.7 73.7 72.7 111.0 Aug. 4 71.7 June 
eae 74.1 73.7 73.5n 74.0 72.8 74.7 73.8 91.5 Nov. 1 72.5 Feb. 10 
eS 74.5 73.7 74.2t 744 73.1 7.1 74.5 81.0 Jan. 7 72.5 Feb. 10 
—— ee 74.5 73.5 74.2t 74.5 73.0- 75.4 74.5 80.1 Apr. 18 73.0 June 4 
LS 74.5 74.0 74.0n 74.2 73.1 ae ... 745 June 7 73.1 June 4 
Pounds PR er ee eee 1,170 000 1,350,000 
Cottonseed Oil: 
re 7.92 7.86 7.90t 7.95 7.64 8.23 7.81 8.49 Feb. 23 6.93 Nov. 26 
ee 7.70 7.64 7.69b 7.67 7.37 8.00 7.55 8.55 Feb. 23 7.37 May 31 
Serer 7.63 7.52 7.63t 7.59 7.22 7.91 7.45 858 Feb. 23 7.22 May 31 
Dee SS aeraieow 7.62 7.52 7.62t 7.55 7.20 7.85 7.41 8.31 Apr. 22 7.20 May 31 
Se 62 7.55 T7.62t 7.51 7.28 7.87 7.44 7.97 May 18 7.28 May 31 
"Gaaitatts WIE SS hc cekewdshecubae 691 753 
Ca Ps : 
sh y 7.68 7.55 7.52b 7.55 7.18 7.50 6.98 13.33 Aug. 5 6.98 May 27 
See 7.76 7.70 T7.57b - 7.61 7.25 7.62 7.01 10.75 Oct. 7 7.01 May 27 
OS res 7.80 7.61 7.61t 7.67 7.28 7.65 7.10 10.18 Jan. 11 7.10 May 25 
ag sbkoud 7.85 _ 7.64 t 7.73 7.29 7.63 7.10 885 May 10 7.10 May 27 
, are . 7.68n ee --- 7.65 June 2 7.65 June 2 
Coniracts traded Met wwednaaaaitn ee ans 15 237 
Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 
t 1937. + Corrected. 








mates made on the first of this month. 
The government report, which is due to- 
day, probably will not show the effects of 
the late deterioration. . 

Low prices have attracted some mill 
buying and recently the volume of sales 
in Chicago has been highly encouraging. 
Export demand, on the other hand, has 
been poor with weekly totals just clearing 
the 1,000,000-bushel mark. The record 
yields so freely predicted in recent weeks 
have evidently tempted European buyers 
to try to obtain their grain needs at their 
own figure as foreign interests have cer- 
tainly not been aggressive buyers. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 
ushels of wheat; as reported 
- by Broomhall) 


—Week Ended— ~——Aug. 1 to—— 

May 28, May 29, May 28, May 29 

From: 1938. 1937. 1938. 1937. 
North See. . 5,047 2,968 157,117 182,752 
Argentina ..... 718 1,008 56,504 151,904 
Australia ........ 2,679 4,312 108,388 89,360 
Russia 248 Nil , 368 88 
Dasube ......<:. 152 2,672 48,160 72,488 
India . 72 48 9,552 9,280 
| eee 144 952 5,808 15,104 
ONG iaken isdn 9,060 11,960 425,897 520,976 


From price standpoint, the wheat pic- 
ture has taken a turn for the better in 
the past week. Perhaps most important 
is the fact that the pessimists, who have 
ruled supreme in the past month or more, 
appear to be losing ground. Secondly, 
crop reports have lost some of their glow 
and third, domestic milling demand has 
improved. The export situation is still 
poor but that might change quickly espe- 
cially since several nations are obviously 
in need of wheat. 

Corn prices moved in sympathy with 
wheat. Trade reports :ndicate that the 
export demand for corn is holding at a 
fast pace and season shipments will un- 
doubtedly cross the 100,000,000-bushel 
mark, which would compare with 40,468,- 
000 bushels in 1929 and 166,084,000 in the 
year ended Oct. 31, 1922. Short supplies 
of corn outside of the United States ac- 
count for the present demand. 

July wheat closed at 72% for a gain 
of 3% cents during the week. The same 
option in corn rose % cent to, 56%. 

SUGAR 

If most members of the sugar trade do 
not have the “jitters” by this time it only 
proves that they are an exceptionally 
hardy lot. After twice emphatically stat- 
ing that the 1938 sugar quota would not 
be cut, Secretary Wallace reduced the 
quota by 81,195 short tons last Saturday. 
The new figure is 6,780,566 short tons. 
Although sugar was bid up a few points 
when the news of the cut was released 
no bullish display took place in the mar- 
ket and for very good reasons. Even 
under the new quota there are between 
200,000 and 400,000 tons of sugar avail- 
able that will not be consumed this year. 
This huge surplus will continue to act as 
a drag on the market and as long at it 
remains, sugar prices haven’t got a very 
good chance of rising. 

Lamborn & Co., Inc., one of the largest 
sugar brokerage firms, has just released 
a letter entitled “Sugar’s Dark Hour” 
which is worth reading by any one inter- 
ested in the commodity. How little the 
sugar trade thinks of the Sugar Control 
Act has been plainly evident for some 
time but Lamborn goes a bit further and 
says that conditions have reached a point 
where some processors want the act 
killed. 

Deliveries of sugar in the first four 
months of this year totaled but 1,796,183 
short tons, a drop of 27 per cent as com- 
pared with 2,468,631 tons in the four 
months ended April 30, 1937. This very 
small total indicates that actual consump- 
teion is much lower this year and also 
that all classes of consumers are carrying 
the smallest stocks in many years. 

Current consumption of sugar makes a 
sorry picture even as compared with the 
depression years, before the present 
“cure-all” quota system went into effect. 
In the first four months of 1931 Ameri- 


cans used 1,852,979 tons of sugar, in 1932 
the total was 1,816,583 and in 1933 it was 
1,918,312 tons. 

July “U. S.” closed at 1.78 on Wednes- 
day for the loss of 2 points. It had pre- 
viously. sold up to 1.87 cents. World con- 
tracts were fractionally higher. 


COFFEE 

May coffee statistics make pleasant 
reading, especially as compared with 
many other commodities. Deliveries in 
the United States totaled 1,088,400 bags 
last month, as compared with 1,070,100 in 
May, 1937. The total for the first five 
months of this year is 5,812,000 bags, as 
against 5,830,000 bags in the correspond- 
ing period of 1937. Most observers agree 
that the recent low prices have served to 
increase the use of coffee, despite the 
severe depression. 

The new figures also indicate that 
Brazil is still making headway in recover- 
ing her coffee market. That country’s 
success in recapturing her exports could 
well serve as an example to the United 
States, where much business in exports 
has been shut out by a program of scarec- 
ity. Last month Brazilian arrivals aver- 
aged 25,460 bags a day, after seasonal 
adjustment, the highest total since Janu- 
ary of last year and more than double the 
September, 1937, total of 12,060 bags. 

Non-Brazilian arrivals reflect Brazil’s 
success and averaged but 13,100 bags last 
month, as compared with 14,000 in April 
and last year’s peak of 18,360 bags in 
January. Total domestic visibles on June 
1, after adjustment for seasonal varia- 
tion, were 1,355,000 bags, unchanged from 
the previous month, and compared with 
1,486,300 a year ago. 

The coffee industry is now preparing 
for a Summer campaign to increase the 
use of iced coffee. Low prices are to be 
featured. While there are some com- 
plaints about low prices, the majority of 
the trade is optimistic about the future. 
Observers feel that if prices remain mod- 
erate and the quality is further improved 
the coffee industry can add many thou- 
sands of consumers by proper selling 
methods. 


COCOA 

Prices have fluctuated in a narrow 
range near the season’s worst levels. Im- 
portant manufacture buying was said to 
have stepped into the market when prices 
neared the 4-cent level, and when the 
shorts noticed that prices had met at 
least a temporary resistance mark, they 
too entered the market. 

Wessels, Kulenkampff & Co. has just 
issued an interesting discussion as to how 
low cocoa prices can go. The firm main- 
tains that cocoa can hardly sell for less 
than it actually costs to transport the 
bean from the producer’s farm to the con- 
suming market. It is estimated that it 
costs 24% cents a pound to get cocoa from 
the Gold Coast to United States ports, 1% 
cents a pound from Bahia and 1% cents 
from San Domingo. 

Based on the foregoing figures, cocoa 
can still sell much lower than at present, 
despite the fact that it has lost more than 
70 per cent in the past sixteen months. 
There are, however, other factors in the 
situation. Principal*is the fact that low 
prices tend to increase consumption, and 
that was well proved during 1930-35. 
Then, too, low prices discourage produc- 
tion, so that while consumption increases 
production decreases, bringing about a 
better supply-and-demand ratio. 

LA RUE APPLEGATE. 





"DIVIDEND NOTICE 


United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a dividend of 37%c per share upon the 
Preferred capital stock. They have also de- 
clared a dividend of 62%c per share upon the 
Common capital stock. The dividends on both 
Preferred and Common stock are payable July 
5, 1938, to stockholders of record at the close 
of business June 14, 1938. 

CHARLES G. BANCROFT, Treasurer. 
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Canada Expands Public Works Program; 
Plan Gets Cool Reception 


OLITICAL developments and crop 
P news shared the limelight this 

week. In Ottawa plans to expand 

the housing program have been ad- 
vanced. Of considerable interest also was 
President Roosevelt’s move to push 
through the Great Lakes-St. Lawrence 
Basin project. With the approach of the 
elections in Saskatchewan, more atten- 
tion was directed at the struggle between 
the Social Credit party and the Liberals 
for control. Crop news continued fa- 
vorable and business men have been en- 
couraged by such reports. Few impor- 
tant business statistics were released this 
week and no comprehensive summary of 
economic changes in May can as yet be 
made. 

As pointed out in last week’s issue, 
Canada plans to embark on a _ record- 
breaking public works program although 
along fairly conservative lines. The lat- 
est announcement concerned plans where- 
by the government would advance $30,- 
000,000 fer self-liquidating municipal proj- 
ects. Although Federal spending has cer- 
tain drawbacks, these plans are a fa- 
vorable fa®tor in the outlook especially 
for the building industry which has lagged 
rather badly. An important difference 
between the situation in. Canada and the 
United States is that the Dominion defi- 
cit has been almost eliminated and con- 
sequently Canadian finances are in better 
shape. Donald M. Marvin, economist of 
the Royal Bank of Canada, in the bank’s 
latest monthly letter comments on Cana- 
dian finances as follows, in part: 

With improvement in business over the 
past two years, there has been a satis- 
factory increase in the yield of taxes, and 
the financial position of the Dominion, 
the Provinces and the cities has improved 
materially. The improvement in the fi- 
nancial position of the Government of 
Ontario has been particularly noteworthy. 
Carrying charges have been reduced by 
refunding and in most of the Provinces 
the budgets have either been balanced or 
are close enough to that objective so that 
the future may be regarded with equa- 
nimity. This statement concerning finan- 
cial improvement does not apply to 
Saskatchewan or Alberta, the Provinces 
most seriously affected by the long period 
of low prices for agricultural products and 
also most acutely injured by the several 
years of drought which culminated in the 
severe drought of 1937. Even in those 
Provinces, however, there is renewed 
optimism as the result of the improvement 
in world demand for wheat and the fa- 
vorable crop prospects for 1938. The prices 
of Dominion Government bonds are now 
at a higher level than at any time in the 


post-war period except for a short inter- 
val in 1936. 

In connection with the above statement 
it is interesting to note that the Edmon- 
ton Bulletin last week announced that 
Alberta had defaulted on a $2,000,000 de- 
benture issue due June 1, bearing interest 
at 4 per cent. This is the fourth issue to 
meet this fate since the Social Credit 
party obtained control. On April 1, 1936, 
the Province defaulted on $2,846,000 of 





400, as compared with $6,460,400 in May, 
1937. The value of awards for commer- 
cial buildings also rose. Industrial awards 
were slightly lower while engineering 
work fell off sharply. 

The St. Lawrence project was brought 
to the foreground in a note by Secretary 
of State Cordell Hull to Sir Herbert Mar- 
ler, Canadian Minister to the United 
States. The proposal, as outlined in a 
dispatch to The New York Times. con- 
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6s; on Nov. 1, 1936, on $1,109,000 of 6s; 
and on Jan. 1, 1937, on $1,650,000 of 442s. 
On Jan. 1, 1939, an issue of $1,000,000 of 
5's falls due. The issues which are now 
in default have been extended indefinitely 
by the Province and interest is paid at 
one-half of the contract rate. No other 
Province has defaulted on its bond issues 
to date. 

The building industry continued to lag 
in May although contracts awarded were 
somewhat higher than in April. The in- 
crease, however, was less than the usual 
seasonal gain. According to MacLean 
Building Reports, Ltd., total contracts 
awarded in April amounted to $18,590,000, 
as compared with $15,028,000 in April 
and $24,170,500 in May, 1937. The most 
favorable development was an increase in 
residential awards. They totaled $7,722,- 


templates a “twenty-seven-foot channel 
which would carry ocean-going vessels as 
far as Duluth, construction of hydroelec- 
tric works, further improvement of the 
power resources and scenic beauty of 
Niagara, and throws open to intensive 
development the rich iron ore beds in 
Northern New York which lie in the area 
south of the International Rapids.” 

The dispatch continues in part: 

If the canal should be on the Canadian 
side Canada would construct it, but it 
would be financed by the United States. 
The power dam would be built and paid 
for by the United States, but the power- 
plant superstructure on the Canadian side 
would be built and paid for by Canada. 
The United States would proceed immedi- 
ately with her work, but Canada would 
be given until 1949 to complete éonstruc- 
tion. The United States could complete 


St. Lawrence 


her work in about five years. The total 
cost of the project for the United States 
was estimated at less than $225,000,000. 

The United States has put an attractive 
wrapper on the proposal, but what Canada 
would do with the additional power is not 
quite clear. Fewer restrictions on the 
export of power to the United States 
would undoubtedly be one concession, but, 
even so, it seems hardly desirable to go 
deeper into debt to obtain this uncertain 
long-term advantage. Politically the ex- 
port argument may carry considerable 
weight. 

The reaction to the treaty proposed by 
Mr. Hull was generally unfavorable in 
Canada. Premier Hepburn’s first com- 
ment was very much to the point. He 
said: ‘““Whatever is done will in any event 
have to be done on borrowed money, and 
tne people will have to pay for it over a 
long period of years. We have suffered 
already from overexpansion in railways, 
and we don’t want any more of that. 
Ontario has no need for any more power.” 


Observers were quick to point out that 
the proposal was well timed, as a new 
trade treaty is now under consideration. 
Whether this will help President Roose- 
velt in obtaining Canada’s cooperation in 
the St. Lawrence project of course cannot 
be definitely ascertained, but it may very 
well break down some resistance. 

Crop conditions in the Prairie Provinces 
were reviewed on May 31 by the Domin- 
ion- Bureau of Statistics for the first time 
this year. Reprinted below is the sum- 
mary issued by the bureau: 


Wheat seeding in the Prairie Provinces 
is practically completed. The 1938 crop 
went into the ground under generally 
more favorable conditions than prevailed 
in the Spring of 1937, but a continuance 
of adequate precipitation in the 1937 
drought areas is essential if present 
stands are to be maintained. Heavy in- 
festations of wireworms have damaged 
crops in Saskatchewan. Some wireworm 
damage was reported in Alberta. Hatch- 
ing of grasshoppers has been delayed in 
Manitoba, but in Southeastern and North- 
western Saskatchewan hatchings have 
been heavy. Soil drifting has been re- 
ported in South-Central and Northern 
Saskatchewan and in Northern Alberta. 
Coarse grain seeding has progressed well 
in Manitoba and in Southern and Central 
Alberta and will be completed this week. 
Pastures and hay crops in Manitoba and 
Southern Alberta are in good condition 
and are improving in Saskatchewan. Rain 
is badly needed in Northern Alberta, 
where lack of moisture has_ retarded 
growth and delayed seeding operations. 


The Bank of Montreal in its latest crop 
report points out that damage by wire- 
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worms, etc., has as yet not been serious. 
“Crops are making satisfactory progress,” 
says the report. 

Because of substantial declines in the 
adjusted indexes of flour production, coal 
production and rubber imports, The 
Annalist Index of Business Activity has 
again been revised downward. The figures 
are given in an accompanying table. 

One of the most favorable developments 
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in April comes to light in the report on 
motor vehicle sales, which shows that new 
passenger car sales rose sharply to within 
a short distance of the April, 1937, level. 
Total sales, as reported by the Dominion 
Bureau of Statistics, amounted to 16,810, 
as compared with 9,845 in March and 
17,147 in April, 1937. The decline from a 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


<3 Mar. Feb 
Freight car loadings. . ‘ 3 64.5 68.3 
Electric power production.. 82.5 87.9 87.5 
Automobile production..... 62.5 58.7 78.1 
Newsprint production...... 60.4 68.9 73.3 
Steel ingot production:..... 98.1 89.9 87.1 
Pig iron production......... 89.7 88.3 85.6 
Copper exports............. 219.0 166.8 149.9 
Nickel exports.............. 111.1 111.5 144.9 
Coal production............. 87.3 100.6 109.3 
Rubber imports............. 26.8 35.9 18.0 
Cotton imports.............. -. 111 120.3 
Flour production............ 62.7 69.5 70.5 
Cattle slaughtered.......... 117.5 123.4 115.7 
Hogs slaughtered........... 125.5 128.6 129.6 
Exports, boards and planks 80.9 83.0 986.1 
Building permits 22.4 21.4 22.6 
Combined index. . 74.5 76.3 79.0 





*Subject to revision. 


year ago amounted to only 2.0 per cent, 
whereas in the preceding month the drop 
from March, 1937, was 27.8 per cent. 
Domestic sales for April were well above 
the level of production. The comparison 
is even more favorable when allowance is 
made for cars produced for export. Sales 
of new trucks and buses were actually 
greater than in April, 1937. The total is 





3,962, as compared with 2,476 in March 
and 3,873 in April, 1937. 

Reflecting increased demand because of 
Easter, retail sales in Canada showed a 
substantial rise in April. After allowance 
for the changing date of Easter, for dif- 
ferences in the number of business days 
and for seasonal fluctuations, a moderate 
decline was shown. The index based on 
reports from 961 firms is 75.9, as com- 
pared with 77.8 for March, 76.4 for Feb- 
ruary and 78.2 for January. 

Freight car loadings for the week ended 
May 28 continued to decline, the total as 
reported by the Dominion Bureau of Sta- 
tistics being 40,455 cars, as compared 
with 44,941 for the preceding week and 
44,240 for the corresponding week of last 
year. The week contained a holiday, as 
did that of a year ago. After allowance 
for the holidays and for seasonal fluctua- 
tions, the index dropped to 72.19 from 
73.18; a year ago it stood at 78.94. 
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The Dominion Bureau of Statistics in- 
dex of wholesale commodity prices was 
unchanged at 80.3 for the week ended 
May 27. Animals and their products ad- 
vanced, but the gain was offset by a drop 
in nonferrous metals. The index of Ca- 
nadian farm products prices declined 
fractionally to 77.3. H. E. HANSEN. 


Beauharnois Power Corporation, Ltd.— 
Shareholders have approved a plan of re- 
organization, already approved by the 
bondholders, providing for an increase in 
capitalization and a proposal to transfer 
assets to the Beauharnois Light, Heat and 
Power Company. 

Canadian Breweries, Ltd., reports for 
the quarter to April 30 a profit, before 
Dominion income taxes and minority in- 


terest, of $11,064, compared with loss of 
$25,590 in April quarter last year. For 
the twelve months to April 30 profit on 
same basis amounted to $617,932, against 
profit of $235,389 for the twelve months 
to April 30, 1937. 

Sylvanite Gold Mines, Ltd., reports for 
the year ended March 31 net profit, be- 
fore providing for exhaustion of the mine, 
of $1,021,417, but after Canadian income 
and Ontario corporation and mining 
taxes, compared with a net profit, be- 
fore depletion, of $945,694 for the year 
ended March 31, 1937. 

Gatineau Power Company—aA special 
meeting of holders of common shares has 
been called for June 10 in Montreal for 
the purpose of authorizing the company 
to issue debentures in an amount not to 
exceed $13,000,000 at an interest rate 
of not more than 5 per cent. Interest and 
principal of the proposed issue would be 
payable in Canadian funds only and the 
maturity is to be determined by directors 
of the company. 

Gatineau Power has outstanding $13,- 
607,500 of 6 per cent Series A and B 
debentures. Proceeds of the proposed is- 


DOMINION BOND PRICES AND YIELDS 


(Based on Ms Bid Prices) 
-—————-Prices-—___. Yields——, 





Long Short Aver- Long Short Aver- 

Term. Term. age. Term. Term. age. 
May 30..105.36 102.01 105.02 3.02 91 2.18 
May 31..105.36 102.01 105.03 3.02 91 2.18 
June 1..105.43 101.81 105.07 3.01 91 2.17 
June 2..105.43 101.81 105.07 3.01 91 2.17 
June 3..105.42 101.81 105.07 3.01 91 2.17 
June 4..105. 101.8 105.08 3.01 91 2.16 


44 1 
Source: A. E. Ames & Co. 


sue, it is understood, would be used to 
retire them. 

International Paper Company — An 
agreement has been reached between the 
International Paper Company and Bowa- 
ter’s Paper Mills, Ltd., of London, Eng- 
land, for the purchase by Bowater’s of 
the entire common share capital of the 
International Power and Paper Company 
of Newfoundland, Ltd., at Corner Brook, 
Nfld. 

The Newfoundland company had total 
assets of $49,313,000 at the end of 1937 
and has been under contract with Inter- 
national Paper Sales Company, Inc., for 
the sale of its products. Current assets 






were $6,454,254 and current liabilities 
$807,006. Net sales in 1937 totaled $7,- 
401,295. 

Fleming Mines, Ltd., has filed a regis- 
tration statement with the SEC “covering 
500,000 common shares of $1 par value 
to be offered at $1 a share. Proceeds will 
be used for debt retirement and develop- 
ment. 

McColl-Frontenac—Despite determined 
opposition by minority shareholders and 
an attempted injunction, the Texas Cor- 
poration has succeeded in obtaining con- 
trol of the McColl-Frontenac Oil Com- 
pany of Canada and electing its own di- 
rectorate. 

Wabasso Cotton Company, Ltd, re- 
ports for the year to April 30 net income 
of $186,113, equal to $2.66 each on 69,903 
capital shares, against $235,686, or $3.37 a 
share, in year ended May 1, 1937. 
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Week Ended 
STOCK EXCHANGE 
CANADIAN STOCKS STOCKS 
Sales. High. Low. Last. 
A Dom Fdry. 33 33 33 
INQUIRIES INVITED 00 Dom S Inv 100 100 100 
10 Dom SI pf 31 31 
925 Dom Stl B 11 10% 10% 
412 Dom Store. 5 4% 5 
e bd = iaTtaeu 
om pt. 
INCORPORATED 11,750 Dorval Sis. .15 .11% .13 
TWO WALL STREET, NEW YORK 3,000 East Crest. .09 .08 .09 . 
_— 43,550 E Malar...1.69 1.52 1.66 ~ 
STOCK EXCHANGE STOCK EXCHANGE 36,265 Eldorado .2.17 1.97 2.14 
STOCK STOCKS = | age | = = 
Sales. High.Low.Last. | Sales High.Low.Last.| 5509 Fed Kirk. 06.04% .08 
1,130 Abitibi ...1.65 1.35 1.35 93 Can Cem.. 8% 8% 8%| 30,200 Fernland .. .24 20 .23 
160 Abit 6% pf 16 14 416 38 C Cem pf 89 = 90 500 Firest ret: 15 15 .15 
500 Acme Gas. .09% .09% .09% 57 Can Mal 32 = 31 32 1,496 Ford 16% 16 16% 
1,000 Afton ..... .02 01% .01% 30 Can Pack.. 64 62 62 3,400 ny Pet. .17 .14% .16 
1,000 Ajax O&G .21_ 21 6Can Per M134 133 134 6,100 Francoeur. .31 .30 .30 
1,100 A P Cons.. .18 .18 .18 247Canss.. 3% 3% 264 Gatin Pow. 10% 10% 10% 
50 A P Grain 3 2% 176Can SS pf. 11 10% 11 82Gat Pw pf. 85 84 84 
17,650 Aldermac . .45 .40 .44 120 Can Bk pf 23 2 80Gen Stl W 6 6 
126,300 Amm Gold .28 .21% 3,460 Can --2.00 1.80 1.80 45,700 Gillies L.. .1 15 17 
4,625 Anglo Can.1.49 1.30 1.41 460 Can Br pf. 18% 17 17 1,000 Glenora .. O02 .02 .02 
258 Anglo Hur.3.10 3.10 3.10 18 Can Bank. 163 162 163 6,650 God’s L... .45 .41% .45 
7,100 Arntfield . .20 .19 115 Can Can 4 4% 4 4,500 Goldale 20 17+ .20 
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Financial News of the Week 


N the first quarter of this year the 
Packard Motor Car Company in- 
curred a loss of $389,000 as compared 
with profits of $1,558,000 in the pre- 

ceding period and $2,611,000 in the first 
three months of last year. After adjust- 
ment for seasonal variation the loss 
amounted to $385,000 and the profits were 
$342,000 and $2,615,000, respectively. 

Packard did not release its sales fig- 
ures for the first quarter, but a reliable 
gauge of volume can be obtained from 
new car registrations. In the first three 
months of this year 11,528 new Packards 
were registered in this country as com- 
pared with 23,458 cars in the first quarter 
of 1937, a loss of 51 per cent. 

Considering that Packards are in the 
higher-priced brackets, the company did 
unusually well since total new passenger 
car registrations in the first quarter were 
448,100 units, a decline of 48 per cent, as 
compared with 859,200 in the first quarter 
of 1937. 

Table I gives important items from the 
annual reports of the company since 1929. 
It should be noted that cash on hand at 
the’ end of 1937 was the lowest in more 
than ten years and only 40 per cent of 
the total on Dec. 31, 1936. Inventories, 
on the other hand, rose sharply in 1937, 
reaching a point only fractionally under 
the highest levels in the company’s his- 
tory. 

Sales of the Chrysler Corporation in the 
first quarter of this year totaled but $88,- 
856,000, the lowest since the December 
quarter of 1934 and 52 per cent under 
sales of $183,207,000 in the first three 
months of last year. After adjustment 
for seasonal variation (based on 1935-37 
operations) a profit of $2,818,000 was 
shown in the first quarter of this year, as 
compared with $10,078,000 in the final 
quarter of last year and $11,622,000 in 
the three months ended March 31, 1937. 

In the first quarter only 101,612 Chry- 
slers, Plymouths, De Sotos and Dodges 
were registered, as compared with 244,825 
in the corresponding months of last year. 
Plymouth showed the largest unit loss as 
such registrations totaled but 55,884 in 
the first quarter of this year as con- 
trasted with 133,850 in the correspond- 
ing period of last year. 

Table II gives quarterly sales and prof- 
its of Chrysler Corporation for recent pe- 
riods. Annual figures, going back to 1928, 
were published in THE ANNALIST of 
March 4, 1938. 


TABLE Il. CHRYSLER CORP. 
(Thousands) 

areartors 

inded : Net Net Earned 
March 31— Sales. Income. a Share. 

{ae .. $88,586 > $0.48 

ae . . -183,207 10,914 2,51 
June 30— 

a ee 226,481 16,542 3.80 

a 210,171 18,020 4.18 
Sept. 30— ; 

6 ee 162,529 12,968 2.98 

= ae 121,185 12,502 2.87 
Dec. 31— 

i 197,591 10,305 2.39 

SE RRL in. a's< 95 + 187,319 20,135 4.62 


Operations of the Nash-Kelvinator Cor- 
poration in the first.quarter of this year 
reflected not only a sharp drop in auto- 
mobile sales, but a falling off in refrig- 
erator retailings as well. In the three 
months ended March 31, the company in- 
curred a loss of $2,815,685, as compared 
with a loss of $783,046 in the first quar- 
ter of last. After adjustment for seasonal 
variation, the loss amounted to $1,795,000, 
the largest in the company’s history. 

Nash registrations in the first quarter 
of this year totaled 8,141 units, as com- 
pared with 16,040 in the three months 
ended March 31, 1937. There are no fig- 
ures available on sales of Kelvinator re- 
frigerators, but total household refrig- 
erator sales in the first four months of 
this year were 637,000 units, a drop of 
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Adjusted to reflect issuance on Sept. 3, 1929, of five no 


par share and 


transfer of $10,000,000 
i *Represents operations 
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ayment of 10% and 15% stock dividends in 1 


fiscal year. 


d Deficit. 


r shares for each $10 
J tReflects 
from capital to surplus as authorized by stockholders on April 18, 

or the four months ended Dec. 31. 
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Table I. Packard Motor Car Company 
(Thousands) 
Years Cash 
Ended Total Cost of % Costs Net {Earned Common _ Surplus Total 
Dec. 31 Sales Sales. to Sales. Income. a Share. Dividends. for Year. Surplus. 
$20,674 74.55 $4,725 $0.32 $8,247 $3,521 $15,584 
42,135 73.04 9, 0.60 9,741 a707 14,877 
27, 90.34 d2, d0.19 6,746 9,655 223 
16,758 108.00 6,824 a0.45 SL 46,824 $8,398 
15,643 81.35 107 0.91 107 904 
17,315 118.45 d7,291 0.4 sas d7,291 1,614. 
1935. . 966 42, 85.17 3,316 2 wee 3,316 14,930 
1936. . 73,053 60,71 82.60 7,064 0.47 6,746 307 5,237 
1937. . 422 85,707 90.7 3,052 0.20 3,748 d696 14,541 
Years Total % Earned % Earned Cash Net % Curr. Assets Total 
Ended Invested on Net on and Equiv- Working to Current  Inven- 
Dec. 31: Capital. Capital. Properties. Property. alent. Capital. Liabilities. tories. 
1929. . 8.50 $37,870 12.48 $17,911 $24,876 288 $13,624 
1930. . 16.46 35,911 25.16 18,612 27,976 567 10,092 
1931. 55,223 5.27 33,442 8.70 13,994 1, 785 7,874 
1932 $48,398 d14.10 31,919 421.79 13,388 18,125 880 5,763 
1933. 904 0.22 29,117 0.37 15,161 19,922 955 5,451 
| 1934. 41,614 a17.52 27,842 426.19 396 13,961 397 4,777 
ae .930 7.37 ,008 12.28 12,987 18,297 258 8,108 
| a 5,237 15.61 27,375 25.70 14,358 18,249 379 9,965 
| ere 541 6.85 453 10.73 5,902 16,464 322 12,988 
i 
| 
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more than 40 per cent, as compared with 
1,105,000 sold in the four months ended 
April 30, 1937. 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


Aluminum Company of America (12-10-37)— 
The charge that the company has a mo- 
nopoly of bauxite, alumina or virgin alumi- 
num is “utterly ridiculous,’ William Wat- 
son Smith, Pittsburgh lawyer, said last 
Monday in outlining the defense in the gov- 
ernment’s suit to enjoin the company and 
its affiliates from alleged violation of the 
Sherman Anti-Trust Law. 

Before Mr. Smith had gone far in his 
address Federal Judge Francis G. Caffey, 
before whom the case is being tried without 
a jury, pointed out that the company in its 
answer to the suit had admitted control of 
certain percentages. of alumina, aluminum 
and bauxite. 

The court asked Walter L. Rice, Special 
Assistant Attorney General, if he believed 
that this admission was sufficient to justify 
the granting of an injunction. Mr. Rice, 
noting that the defendants had not admit- 
.ted price-fixing, said he did not think so. 

American Car and Foundry Company (6-3-38) 
~Notwithstanding a market buying reces- 
sion which began in the second quarter of 
the fiscal year ended on April 30, results 
for the full year by the company will show 
moderate net earnings, Charles J. Hardy, 
president, said in a notice to stockholders 
of the annual meeting on July 14. 

Celanese Corporation of America (5-13-38)— 
Stockholders have approved the issuance of 
debentures or other funded obligations of 
an unsecured nature up to, but not to ex- 
ceed, $20,000,000 principal amount, at such 
times, and on such terms, as the board of 
directors may determine. More than 76 per 
cent of the $16,481,800 of 7 per cent prior 
preferred stock approved the proposal. 

Congoleum Nairn, Inc. (5-27-38)—The com- 
pany has operated profitably every month 
so far this year, A. W. Hawkes, president, 
said at the annual meeting of stockholders. 
He added that inventories had been reduced 
$1,000,000 since Jan. 1. 


Cosden Oil Corporation (3-12-37)—Holders of 
fractional scrip certificates for the first 
mortgage 5 per cent convertible bonds, the 
5 per cent convertible preferred stock and 
the common stock of the company have 
been notified today that the securities re- 
served against these certificates have been 
sold and that the net proceeds from the 
sale are now on deposit with the company’s 
agents for distribution. 

Farm Implement Producers Assailed—The 
eight largest farm implement manufactur- 
ers of the country were accused last Mon- 
day of dominating the entire industry. In 
a report to Congress the Federal Trade 
Commission also charged that through a 
system of propaganda the industry was 
operating along lines similar to those laid 
to utility companies in recent attacks. The 
report, which is called Part I, is to be fol- 
lowed by Part II soon. 

The report is a result of an investigation 
ordered by Congress in 1936 following re- 
ports that prices of farm implements were 
maintained at a high level during the de- 
pression period. No formal recommenda- 
tions or conclusions were contained in the 
section submitted today. 

Glidden Company (3-11-38)—Holders of con- 
vertible preferred stock have been asked 
to consent to the issuance of $5,000,000 of 
one to seven year unsecured notes bearing 
interest at an average rate of about 3% per 
cent for the purpose of funding bank loans. 
The management says arrangements have 
been made to borrow this money, subject 
to the stockholders’ approval. 

Hudson Coal Company—See item under Dela- 
ware & Hudson. 


Kennecott Copper Corporation (5-13-38)—See 
item under Utah Copper. 

United States Steel Corporation (5-27-38)— 
Morgan Stanley & Co., Inc., headed a 
nation-wide banking syndicate which last 
week offered $100,000,000 of ten-year 3% per 
cent debentures due on June 1, 1948. The 
debentures were priced at 100 and interest. 
The debentures were quickly sold out by 
the syndicate. 


Utah Copper Company (9-17-37)—Utah Cop- 
per, one of the world’s largest producers, 
will cease production on June 16 “‘for at 
least a month,” D. D. Moffat, vice presi- 
dent and general manager, announced last 
week. The shutdown will put 2,500 men 
out of work. 

The reason for the shutdown is “slack 
business and accumulation of copper 
stocks,’”’ the manager said. 

Simultaneously, E. T. Stannard, New 
York City, president of the Kennecott 
Copper Corporation, which controls Utah 
Copper, announced that operations at Ken- 
necott properties in three other States 
would be suspended. 

White Sewing Machine Corporation (2-11-38) 
—The company has addressed a letter to 
holders of its preference and common 


stocks saying that no dividends can legally 
be paid on either class of stock until the 
existing capital deficit has been eliminated, 
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and that while a substantial number of 
stockholders has assented to the plan of re- 
capitalization of March 5, many have not 
made their wishes known and must act if 
the plan is to succeed. 

The letter asserts that it is ‘‘clearly to 
the advantage of both the preference and 
common stockholders that the corporation 
be recapitalized,’’ and that in view of the 
fact that accrued unpaid dividends on the 
preference stock aggregate more than 
$3,100,000 and that net assets amount to 
substantially less than the liquidation value 
of the preference stock, the interest of the 
common stockholders in the corporation is 
largely theoretical. 


Wickwire Spencer Steel Company (4-8-38)— 
The company has asked for bids for erec- 
tion of a $500,000 wire mill at Buffalo, N. Y. 


RAILROADS 

Chicago, Milwaukee, St. Paul & Pacific Rail- 
road (6-5-381)—The RFC has informed the 
I. C. C. that because its loans to the road 
are secured adequately it should be ‘‘ac- 
corded treatment consistent with its po- 
sition.”’ 

The National City Bank of New York 
and William W. Hoffman, trustees for the 
convertible adjustment mortgage 5 per cent 
bonds of the Milwaukee, also filed with the 
commission a brief having to do with the 
plans for reorganizing the Milwaukee. 

The present unpaid balance of the RFC’s 
loans to the Milwaukee, according to the 
agency’s brief, is $11,499,462. Although 
$8,000,000 of the notes bear interest at the 
rate of 6 per cent and the remainder at 
5 per cent, the RFC has agreed to accept 
interest at the rate of 4 per cent on all of 
the indebtedness if the railroad maintains 
current interest payments. As of May 31, 
no interest was delinquent, the brief said. 

In addition to the $11,499,462 owed to the 
RFC, the Milwaukee-is indebted to the 
PWA for $1,711,000 on loans now held by 
the RFC. 

Delaware & Hudson Company (5-6-58)—An 
action to cancel advances in excess of $11,- 
000,000 made by the Delaware & Hudson 
Company to its subsidiary, the Hudson Coal 
Company, in the last eleven years was 
instituted last week in New York Supreme 
Court by William B. Scofield as the owner 
of five $1,000 Series A 5 per cent sinking 
fund gold bonds of the Hudson Coal Com- 
pany. He is asking also that the coal con- 
cern be released from its obligation to pay 
interest on and redeem bonds held by the 
parent company, several other subsidiaries 
and various present and former officials of 
Delaware & Hudson. 

In their answers Delaware & Hudson 
and the various individual defendants deny 
all the charges of wrongdoing and state 
that all the officials connected with the 
bond issue in 1927 believed at the time that 
Hudson Coal’s assets exceeded the amount 
of the bond issue. They say also that the 
plaintiff purchased his bonds with full 
knowledge of the facts concerning their 
issue. 


Galveston, Houston & Henderson Railroad— 
The ICC approved a loan by the RFC of 
$2,122,000 to the road under certain condi- 
tions relating to continuance of the con- 
tracts which the Missouri-Kansas-Texas 
and International-Great Northern operate 
over the Galveston, Houston & Henderson, 
and to guarantees of the latter’s obliga- 
tions. 


Pere Marquette Railway Company (10-1-37)— 
The ICC has granted authority to the road 
to pledge and repledge from time to time 
to and including June 30, 1940, as collat- 
eral security for any short-term note or 
notes, $10,045,000 of its first mortgage 4% 
per cent gold bonds, Series C 


UTILITIES 


Central Maine Power Company (10-30-36)— 
The SEC has granted an application by the 
company, a subsidiary of New England 
Public Service Company, for exemption 
from the requirement of filing a declara- 
tion in connection with $1,000,000 of first 
and general mortgage bonds, Series G, 4 
per cent, due Oct. 1, 1960, and 5,000 shares 
of no-par value common stock. 

The bonds will be sold to Travelers In- 
surance Company at 100 plus accrued inter- 
est to the date of delivery. The proceeds, 
together with any other necessary funds, 
will be used to repay bank loans made to 
the applicant by the First National Bank 
of Boston, incurred for the purchase of 
property and construction. 


Commonwealth Edison Company (6-3-38)—A 
nation-wide banking group headed by Hal- 
sey, Stuart & Co. has offered a new issue 
of $33,000,000 of first mortgage 3% per cent 
bonds, Series I, due on June 1, 1968. The 
bonds were priced at 1024 and accrued 
interest. 

Net proceeds from the sale of the bonds 
will be applied by the company to the 
redemption at 110 of $30,000,000 of first 
mortgage 5 per cent bonds, Series A and 
B, due in 1953 and 1954. 

Consolidated Gas, Electric Light and Power 
Company of Baltimore (6-3-38)—Following 
a meeting of the board of directors it was 
announced that the company’s forthcoming 
issue of $18,000,000 of thirty-year 34 per 
cent first refunding mortgage bonds, Series 
O, had been sold to six insurance compa- 
nies at private sale. The sale is subject 
to the approval of the Public Service Com- 
mission of Maryland. 

The proceeds from the sale of these 3%s 
will be applied to the refunding of an issue 
of $18,000,000 of thirty-year 3% per cent 
bonds, Series K, which had been sold to 
these same six insurance companies in 
1934. Negotiations for the sale were con- 


ducted by White, Weld & Co. and asso- 
ciates. 

Memphis Power and Light Company—See 
item under National Power and Light. 

National Power and Light Company (5-27-38) 
—Paul B. Sawyer, president of the com- 
pany, told shareholders at their annual 
meeting that, in view of business condi- 
tions, it might be wise for the manage- 
ment of the company to reduce the amount 
of dividends which it draws from subsid- 
iaries and that therefore the cash avail- 
able for common dividends of National 
Power and Light would be reduced. 

Mr. Sawyer explained that conditions 
were unfavorable for the financing of ex- 
tensions to utility properties and said all 
the available cash resources might better 
remain in the hands of the operating sub- 
sidiaries. 

Discussing the recently completed nego- 
tiations between the TVA and National 
Power and Light for the sale of the Ten- 
nessee Public Service Company, a subsid- 
iary serving Knoxville, Mr. Sawyer inti- 
mated that the bonds of the subsidiary 
would be paid at a price of 964%. He sug- 
gested that, as the bonds were sold orig- 
inally at 96%4, it would be logical to assume 
that, in paying off the issue, bondholders 
should “be entitled to actual principal in- 
vested. 

Mr. Sawyer said that no arrangements 
had been made for the disposition of the 
Tennessee Public Service Company, but in- 
dicated that a contract between National 
Power and Light, the TVA and the city 
of Knoxville would be entered into before 
bondholders and preferred stockholders of 
the subsidiary are canvassed in regard to 
liquidation of their holdings. 

National Power and Light also has dis- 
cussed informally the possibility of selling 
the Memphis Power and Light Company, 
another subsidiary, to the city of Mem- 
phis, Mr. Sawyer said. He added, how- 
ever, that the parent company was inter- 
ested in selling the entire property of the 
company to the city, including both elec- 
tric and gas systems. The city, he said, 
was interested only in the electric proper- 
ties and did not wish to take over the gas 
system. 

National Public Service Corporation (2-4-38)— 
A protective committee for the defaulted 
$20,000,000 National Public Service 5 per 
cent gold debenture issue was directed last 
week by New York Supreme Court Justice 
Samuel I. Rosenman to explain its activi- 
ties to a group of depositors who have 
brought suit to replevy $11,660,000 in deben- 
tures left with the committee. The deposi- 
tors’ group claims that the agreement was 
to become effective when $16,000,000 in de- 
bentures was deposited and that the com- 
mittee never received this amount. 

The plaintiffs in the action are General 
Utility Investors Corporation, Metropolitan 
Edison Company, New Jersey Power and 
Light Company, NY PA NJ Utilities Com- 
pany and Associated Investing Corporation. 
Burton A. Howe, J. H. Briggs, L. S. Gil- 
mour and P. A. Russell as members of the 
protective committee were named defend- 
ants. 

New England Public Service Company (2-11- 
38)—See items under Central Maine Power 
and Public Service Company of New 
Hampshire. 

Philadelphia Rapid Transit Company (12-10- 
37)—A new plan of reorganization for the 
P. R. T. has been filed in the Federal Dis- 
trict Court in Philadelphia by the reorgan- 
ization managers, Albert M. Greenfeld, Ed- 
ward Hopkinson Jr., representing underlier 
interests, and John A. McCarthy. 

It calls for combination of the P.R.T. 
and its twenty-seven underlying companies 
in a new Philadelphia Transportation Com- 
pany with a capitalization of $99,986,334, or 
slightly less than that formerly proposed. 


Public Service Company of New Hampshire 
(4-2-87)—The SEC has granted an applica- 
tion by the company, a subsidiary of the 
New England Public Service Company, for 
exemption from the requirement of filing 
a declaration in connection with issuance 
and sale of $750,000 of first mortgage 3% 
per cent bonds, Series C, due Aug. 1, 1960, 
and 4,000 shares of common stock, no par 
value. 


St. Joseph Water Company—Offering has 
been made by W. C. Langley & Co. and 
H. M. Payson & Co. of 7,000 shares of $100- 
par-value 6 per cent cumulative preferred 
stock of the St. Joseph Water Company 
for the account of its parent company, the 
American Water Works and Electric Com- 
pany, Inc. The stock, offered by means of 
a prospectus, is priced at $99.50 a share and 
accrued dividends since June 1, 1938. It will 
be redeemable in whole or in part at any 
time upon not less than thirty nor more 
than sixty days’ notice, at $105 a share and 
accrued dividends. 


Tennessee Public Service Company—See item 
under National Power and Light. 


United Corporation (6-3-38)—The directors 
met Monday to consider a dividend on the 
$3 cumulative preference stock, but took no 
action on the payment due at this time«for 
the three months ended on June 30. It was 
announced that because of the recent. de- 
cline and fluctuations in the indicated value 
of the securities held in the corporation’s 
portfolio the board had deemed it advisable 
to defer declaration of the 75-cent dividend. 


MISCELLANEOUS 


Administered Fund Second Corporation (6-3- 
38)—See item unger Continental Securities. 


Atlas Corporation (1-7-38)—The company’s re- 
port for the six months ended on April 30 


shows the asset value of the common stock 
at about $9.44 a share, compared with $13.36 
a share on Oct. 31, 1937, the date of the last 
issued statement. The net assets behind 
the preferred stock had a value equivalent 
to about $118 a share or 236 per cent of its 
par value. 

The income for the six months ended on 
April 30 from dividends, interest and other 
sources amounted to $1,309,563. Expenses 
for the same period totaled $596,380. The 
income for the twelve months ended on 
Oct. 31, 1937, was $3,292,836 and expenses 
were $1,307,050. 

Net loss on the sale of securities on the 
basis of average cost for the six months 
was $2,581,827. This amount, plus $89,000 
provision for Federal income taxes and 
$207,349 for contingencies, brought the total 
to be deducted from income to $2,878,176. 
The consolidated net loss carried to earned 
surplus was $2,164,993. The total surplus 
on April 30, 1938, after deducting net un- 
realized depreciation of assets, was $15,- 
484,099. 


Bond and Share Trading Corporation (6-3-38) 
—See item under Continental! Securities. 


Burco, Inc. (6-3-38)—A report for the six 
months ended on March 31, prepared by the 
new management of the company and 
audited by I. R. Lashins & Co., shows a 
net loss of $356,733, including a net loss 
of $375,511 on sales of securities computed 
on the basis of average cost, and after ex- 
penses, interest and taxes. The report for 
the comparable period a year before 
showed a net profit of $180,440, including 
$180,406 net profit on sales of securities. 

Securities owned are carried in the bal- 
ance sheet of March 31 at a cost of $1,387,- 
483, and had. an unrealized depreciation 
amounting to $384,215 based on quoted mar- 
ket prices on March 31, except in the in- 
stance of the Delta Oil Company, Ltd., in 
which the cost has been accepted tenta- 
tively as the market value. 
1937, securities costing $1,773,829 had an un- 
realized depreciation of $163,588. Cash on 
March 31, last, was $23,327, against $150,845 
a year before. 

On March 3, Burco purchased from How- 
ard F. Hansell Jr. 325,000 shares of capital 
stock of Delta Oil for $725,000 and 25,000 
shares of capital stock of the Insuran- 
shares Corporation of Delaware for $25,000. 
Five thousand shares of the latter was sub- 
sequently sold by Burco for $10,000. 

The circumstances surrounding the pur- 
chase of the aforementioned shares is now 
being investigated by various governmental 
agencies as well as by officers and their 
counsel, Americus J. Leonard, president, 
says in the report. He adds that “the 
officers and board of directors of Burco, 
Inc., are prepared to take such action in 
the interest of Burco, Inc., and its stock- 
holders as may seem advisable or neces- 
sary upon completion of such investiga- 
tions.”’ 

See also item under Continental Securi- 
ties. 


Continental Securities Corporation (6-3-38)— 
District Attorney Thomas E. Dewey of 
New York County announced last week the 
indictment of six members of an invest- 
ment trust ring, with indications that more 
indictments were to follow, for the loot- 
ing of seven investment trusts with assets 
of more than $16,000,000 within the last 

ear. 

He said the looters had invested only $5 
and drained $10,000,000 of the $16,000,000 
out of the seven investment trusts, and 
that the present indictment was based spe- 
cifically on their acquisition of Continen- 
tal Securities Corporation last October and 
the dissipation of its $4,000,000 of assets. 

According to the District Attorney, the 
looters devised a method whereby the in- 
vestment trusts were made to pay for their 
own acquisition and stripping. He ex- 
plained that it involved the wasting of 
about three dollars out of every four of 
the assets when the looters substituted 
worthless securities for marketable securi- 
ties to repay the money they had borrowed 
to purchase control. The net yield to the 
looters, according to the District Attorney's 
estimates was one-quarter of the assets. 
In addition, he said, they paid themselves 
‘commissions’ of more than $400,000. 

Continental Securities Corporation, ac- 
cording to District Attorney Dewey, was 
the ‘keystone in the projected acquisition 
of a myriad of interlocking investment 
trusts.” 

As retraced by Barent Ten Eyck of the 
District Attorney’s fraud bureau, the loot- 
ers invested only $5 to build up control of 
four investment trusts—First Income Trad- 
ing Corporation, Continental Securities Cor- 
poration, Administered Fund Second Corpo- 
ration and Reynolds Investing Company— 
with total assets of $13,500,000 

In addition, as a minor operation, he 

says, the looters acquired control of three 

other trusts—Burco Corporation, Bond and 

Share Trading Corporation and Insuran- 

shares Corporation of Delaware—with assets 

of $2,500,000." | 
Meanwhile a fraud investigation by New 

York State Attorney General John J. Ben- 

nett Jr. has resulted in a temporary injunc- 

tion against forty-one individuals, corpora- 
tions and stock brokerage firms, signed by 

New York Supreme Court Justice Samuel 

I. Rosenman on May 27, pending a final 

trial to determine whether or not they 

should be driven from the securities field 
for their alleged participation in the drain- 
ing of these investment trust assets. This 
was amended for one defendant yesterday. 

In place of the sweeping injunction im- 
posed by Justice Rosenman, the brokerage 


On March 3i,. 


. 


firm of Paine, Webber & Co. offered to sign 
a consent injunction which Attorney Gen- 
eral Bennett approved and which Justice 
Rosenman accepted. 

The consent injunction was offered by 
Paine, Webber & Co. so that it might con- 
tinue to serve a score of other investment 
trusts, as customers, according to the ex- 
planation of its 1, Simp , Thatcher 
& Bartlett, “in the usual course of business 
as stock brokers on a commission basis for 
the account of such investment trusts.” 

The SEC’s inquiry into these investment 
trust operations began on June 2 at its New 
York office. 

First Income Trading Corporation (6-3-33)— 
See item under Continental Securities. 

Foreign Dollar Bonds in Default—Approxi- 
mately 39.7 per cent, or $2,203,819,360, of the 
$5,557,600,752 of foreign dollar bonds out- 
standing at the end of last year was in 
default, according to the fourth annual re- 
port of the Foreign Bondholders Protective 
Council, Inc. Latin America, with 85.1 per 
cent of its dollar obligations in default, 
leads the list. 

A comparison with similar statistics at 
the close of 1936 indicates that the foreign 
bond situation, considered broadly, became 
worse rather than better in 1937. Of the 
$5,375,000,000 outstanding at the end of 1936, 
38.5 per cent, or $2,070,673,768, was in de- 
fault. Latin-American logns then also led, 
with 75.8 per cent in default. 

Sixty-seven more issues are covered in 
the council’s 1937 report, which shows a 
total of 589. Of these, 268, or 45.5 per cent, 
are in default. This increase over the 1936 
report is owing to the inclusion of railway 
bonds expropriated by the Mexican Govern- 
ment in April, 1937, and additional Cana- 
dian Provincial and municipal issues. 

Insuranshares Corporation of Delaware (6-3- 
38)—See item under Continental Securities. 

Keystene C Funds, Inc.—A registra- 
tion statement has been filed with the SEC, 
covering 2,067,479 certificates of participa- 
tion- with attached appreciation warrants 
to be offered at the market for estimated , 
cash proceeds of $20,000,444. Proceeds will 
be used for investment. 

Phoenix Securities Corporation (12-31-37)— 
The company last week announced that it 
had completed arrangements to anticipate 
its commitment to purchase by July 21 cer- 
tain securities of the United Cigar-Whelan 
Stores Corporation for which deposit re- 
= were issued by the Chase National 


This commitment originally was for 
$2,025,468. It was entered into by Phoenix 
Securities as part of the plan of reorganiza- 
tion of the United Cigar Stores Company 
of America. 

Phoenix Securities has placed with the 
bank sufficient funds to cover its obliga- 
tion with respect to all remaining outstand- 
ing deposit receipts. 

As a result of the fulfillment of this com- 
mitment, Phoenix Securities will hold 2,366,- 
209 common shares, or 41 per cent, and 20,- 
810 preferred shares, or 33 per cent, of the 
common and preferred shares of United 
Cigar-Whelan Stores now outstanding. 

Bonds of United Cigar-Whelan Stores Cor- 
poration to be acquired in this transaction 
will be sold, according to the program ar- 
ranged, as were other bonds of that com- 
pany previously acquired by Phoenix Se- 
curities. Upon consummation of the trans- 
action, no bonds of the United Cigar- 
Whelan Stores will be owned by Phoenix 
Securities. Bank loans of the corporation 
will be about $575,000, against $741,619 on 
Feb. 28. 

Province of Mendoza—A readjustment plan 
for dollar bonds of the Province of Men- 
doza, Argentina, provides that holders of 
the $4,327,000 of external 7% per cent bonds 
of the province dated Dec. 1, 1926, and due 
on June 1, 1951, will be entitled to receive 
an equal amount of readjustment bonds 
dated Dec. 1, 1937, and maturing on Dec. 
1, 1954. The new bonds will be direct and 
general obligation of the province, will bear 
interest of 4 per cent annually, and will be 
retired at or before maturity through a 
semi-annual cumulative sinking fund. 

Republic of Poland—As a further step in 
placing its outstanding dollar bonds on a 
definite service basis, the Republic of Po- 
land and several of its political subdivisions 
offered last week a settlement on the 
twenty-year 6 per cent dollar loan of 1920, 
of the Province of Silesia 7 per cent bonds 
of 1928 and the city of Warsaw 7 per cent 
loan of 1928. The offer, which is applicable 
to bonds of these issues outstanding in the 
amount of about $21,000,000, provides for an 
interest rate of 4% per cent annually and 
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a sinking fund to retire the bonds within 

twenty years. The effect of these offers 

will be to extend the maturity of the 6 per 
cent bonds of the government from 1940 to 

1958. 

The Foreign MBondholders Protective 
Council, Inc., in a statement issued to hold- 
ers of Polish dollar bonds, recommended 
these offers. ° 

Reynolds Investing Company (6-3-38)—An in- 
dependent stockholders’ protective commit- 
tee formed to represent preferred and com- 
mon stockholders and to support the new 
management in opposing steps now being 
taken to throw the company into bank- 
ruptcy under Section 77b of the Bankruptcy 
Act was announced Monday by George 
Armsby, chairman of the committee, for 
which Carter, Ledyard & Milburn are 
counsel. 

See also item under Continental Securi- 
ties. 


Steck Exchange Reorganization—The New 
York Stock Exchange moved last Monday 
to further the spirit of the Conway re- 
organization report when it solicited the 
assistance of the out-of-town members and 
their associates in helping the new admin- 
istration of the institution to develop 
‘greater unity and common understanding 
and to give its policy national point of view. 

The action, designed to give partners in 
member firms outside of the New York 
metropolitan area a greater voice in the 
actual running of the Exchange, was in 
the form of a letter signed by Paul H. 
Davis of Paul H. Davis & Co., Chicago, 
and chairman of the newly formed out-of- 
town committee. This committee is com- 
posed of three of the six members of the 
board of governors chosen at the annual 
election last month to represent out-of- 
town firms. Richard Pegeon of Estabrook 
& Co., Boston, is vice chairman and Frank 
J. Coyle Jr. is secretary. 

Suggestions, comments and criticisms 
“with utmost candor and freedom’’ are 
urged upon the members in their communi- 
cations or conversations with the commit- 
tee. 

One of the aims of the committee, as in- 

dicated in its letter, is that eventually the 

governors representing a specific area of 
the country will have the greatest authority 
in dealing with arbitration hearings, ad- 
missions and member firms in that section. 


United Cigar-Wheian Stores Corporation (11- 
19-37)—See item under Phoenix Securities. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
a — Net Income—. Earnings 
Company. 1938. 1937. 1938. 1 aT. 
Allied Stores Corp.: 


April 30 qr..... +$365,447 4$770,203 
iPm mo., Apr. 30.43 208 450 14520, 912 


Amer. Steel Foundries & Subs.: 


12 mo., Apr. 30.1,450,809 §...... $1.16 

City Stores Co.: 

April 30 qr..... *71,175 96,434 soe” SOS 
——. eeemer An ee ig 

April 30 qr..... 693 71,031 

6 mo., Apri 30. #190, 421 $34,617 
Cushman’s Sons, Inc.: 

16 wks., April 23 154,759 (*51,177 q2.72 


Derby Oil & Refining Corp.: 


March 31 qr.... *55,049 140,584 

Diamond Match Co.: 

March 31 qr.... 502,523 532,078 .39 44 
Electrol Incorporated: 

Year, Mar. 31... a ae 

Foster & Kleiser Co.: 

Year, Mar. 31... 217,815 328,993 24 .42 


Hall, W. F., Printing Co.: 
Year, Mar. 31.. 593,372 701,523 1.49 1.79 


Hummel-Ross Fiber Cerp.: 


12 mo., Apr. 30 374,765 §...... 85 
Joslyn Mfg. & Supply Co.: 
March 81 qr.... 134,520 ...... 75 


Le Tourneau, R. G., Inc.: 


4 mo., Apr. 30. 324,612 394,596 -72 88 











BENEFICIAL INDUSTRIAL 


LOAN CORPORATION 
Dividend Notice 
DIVIDENDS have been declared by 

the board of directors, as follows: 
Prererrep Stock, Series A,87 44 cents 
per share, payable July 30, 1938 to 


stockholders of record at close of 
business July 15, 1938. 


Common Srocs, 40 cents per share 
payable June 30, 1938 to stockholders 
of record at close of business June 15, 
1938. 








Com, Share 
7-—Net Income—, Earnings. 
Company. 1938. 1937. 1938. 1937 
Lion Oil Kefining Co.: 
4 mo., Apr. 30. $452,534 305,290 


Mid-Continent Petroleum Corp.: 


March 31 qr.... 468,311 1,233,025 -25 66 
Randall Co.: 
9 mo., Mar. 31. *37,968 52,297 


Remington Rand, Inc.: 
Year, Mar. 31...4,509,733 3,516,732 2.32 1.75 
Reynolds Metals Co.: 


if 157,603 542,958 h.08 h.49 
Smith, A. O., Corp.: 
12 mo., Apr. 30. *160,532 49,719 Fas 10 


pope (A. G.) & Bros.: 

— a = eee *128,648  *52,680 
$f . 30 *416,121 *311,638 
Standard A Co.: 
March 31 qr.... *43,962 
The Fair: 

April 30 qr..... m51,165 
Vick Chemical Co.: 
March 31 qr.. 326,650 46 
tt9 mo., Mur.312,196'S51 2,876'038 3.13 
West Virginia Pulp & Paper: 

6 mo., Apr. 30. 300,228. ....... 


1937. 1936. 1937. 1936. 
Andian National Corp.: 
Year, Dec. 31..7,615,013 7,624,811 2.99 2.99 


Segal Lock & Hardware Co.: 
Year, Dec. 31.. *278,743 26,204 


139,441 


pe 
oe 


PUBLIC UTILITIES 


1938. 1937. 1938. 1937. 
American & Foreign Power Co., Inc.: 
March 31 qr.. .xi,556,089 x1,746,916 
12 mo., Mar.31.x5,962,268 x5,714,274 
American Power & Light: 
3 mo., Apr. 30.3,016,347 3,429,69. 
12 mo., Apr. 30.11, 170,658 10;739, i 
California Oregon Power Co.: 
12 mo., Apr. 30. 919,640 1,115,165 


Ss 
% 


o goal River Power Co.: 


March 31 q 366,591 366,024 

12 mo., Mar. 31.1,454,393 1,586,682 
Consolidated Gas Utilities Corp.: 

April 30 qr..... 56,022 132,092 06 15 
12 mo., Apr. 30. *°9,807 *84,882 ... ney 
Electric Power & Light Co.: 

March 31 qr... .2,191,047 3,285,054 .22 
12 mo., Mar. 31. 8,591,249 8,466,265 84 
El Paso Electric Co.: 

12 mo., Apr. 30. 436,022 328,810 

El Paso Natural Gas Co. of Del.: 

12 mo., Apr. 30.1,946,749 1,363,575 h3.09 h2.21 
Engineers Public Service & Subs.: 

12 mo., Apr. 30.3,754,416 3,135,516 5 42 


Gulf States Utilities Co.: 


Be 


12 mo., Apr. 30.1,333,519 888,585 
Market St. Rwy.: 
12 mo., Apr. 30. *308,775 123,644 . 71.06 


Com. Share 
— Net Income—. Harnings. 
Company. 1938. 1937. 1938. 4 
Missouri Public Service Corp.: 
March 31 qr.... 15,786 31,277 
National Power & Light Co.: 
March 31 qr....2,431.095 2,596,669  .37 40 
12 mo., Mar. 31.8,969,138 7,591,190 1.33 1.08 


Puget Sound Power & Light Co.: 

12 mo., Apr. 30.1,588,809 1,763,569 

Standard Gas & Electric Co. and Subs.: 

March 31 qr.... 758,684 1,746,570 

12 mo., Mar. 31.2,349,283 4,061,340 

Third Avenue Railway System: 

10 mo., Apr. 30. *646,152 *127,360 

United Gas Corp.: 

March 31 qr....2,398,150 4,439,578 01 

12 mo., Mar. 31. 9,262,495 11,371,207 . 86.91 

Virginia Electric & Power Co.: 

12 mo., Apr. 30.3,327,319 3,276,906 ... ave 

Wisconsin Public Service Corp. and Sub.: 

12 mo., Apr. 30.1,254,782 1,406,589 ene 
1937. 1936. 1937. 1936. 

Brazilian Traction, Light & Power: 

Year, Dec. 31. .10,886,281 6,243,888 1.54 88 

Interstate Power Co.: : 

Year, Dec. 31.. %6,827 *%126,952 


RAILROADS 
1938. 1937. 
Alton R. R.: 


4 mo., Apr. 30.. *865,370 
Central of Georgia Rwy.: 
4mo., Apr. 30.*1,166,489 *391,419  . 

§$Not available. *Net loss. {Profit before 
Federal income taxes. ttIndi cated earnings 
as Brag iled from company’s quarterly re- 

On shares outstanding at close of 
eapeative periods. mConsolidated loss be- 
fore Federal income taxes. qOn combined 
preferred stocks. rOn first- preferred stock. 
sOn second preferred stock. xBefore ex: 
change adjustments 


gis 


1938, 1937. 
re 


RAILROAD EARNINGS AND 


STATEMENTS 
Canadian National 
- 1938. 1937. 
Seo cee iamasadaee $13, 924,655 $17,056,398 
Defiei after expenses. . 699,132 $2,249,015 
Four months’ | OSS . 55,147, of 62,033,587 
Deficit after expenses... 4,430,786 74,566,511 


Canadian Pacific 


Art MONO S 0s ndssu< sss -* 413,609 11,870,019 
Net —e —- 499,551 1,848,410 
Four months’ gross...... 579,963 43,537,101 
Net operating noome. “ 747, 501 5,490,823 
Guaasnine & Ohio . 

pet PRR re epee 7,309,517 10,030,234 
et operating income. . 1,218,788 2,736,107 
Surplus after charges. . 521,161 2,000,172 
Four months’ gross...... - 30,786,638 42,655,896 
Net operating income. 5,962,487 13,322,878 
Surplus after charges. . 3,026,966 10,277,602 

oe nsiuhenegitte & Louisville 


Pee 662,953 803,015 
Net operating deficit. . 42,748 54,172 
Four months’ gross...... 2,610,478 3,561,655 
Net operating deficit.. 379,899 +77,975 


The Case for Branch Banking 


Continued from Page 790 








system. There does not seem to be any 
good reason for believing that we shall 
have a very rapid expansion of this type 
of banking. It will come slowly, if at all, 
unless we have another complete break- 
down such as was experienced in 1933. 

The current arguments against branch 
banking are not well founded. The oppo- 
sition may delay the development of such 
a system but cannot permanently prevent 
some form of multiple banking, of which 
branch banking is by far the best form. 
National branch banking is not necessary 
to gain the advantages of the type needed 
for this country, but the State is often too 
small a unit. From an administrative 
point of view the Federal Reserve District 
is a desirable geographical unit. The area 
must be large enough to permit the banks 
to secure the advantage of broad portfolio 
diversification. 


A Gradual Evolution 

This and earlier studies of the banking 
system lead to the general conclusion that 
our banking system is undergoing a grad- 
ual but fundamental change, which will in 
the end give us fewer banks. The chair- 
man of the Federal Deposit Insurance 
Corporation was recently reported’ to 
have stated that if we could weed out 300 
to 400 banks annually by mergers for the 
next five to seven years “those that were 
left could make money. We would have 
a sound banking system that could with- 





8SNew York Times, Aug. 2, 1937. 


stand future depressions.” The tendency 
toward banking concentration in this 
country, however, is similar to that which 
has prevailed in many other leading coun- 
tries for the. past several decades. It 
leads toward fewer banks, with an in- 
creasing number of branch offices, but 
these modifications will, if slowly and 
properly worked out, strengthen our sys- 
tem just as in other countries. 

In a word, then, the arguments for and 
against branch banking have not changed 
fundamentally. A decade or more ago 
they were largely directed against branch 
banking in any form. Now that consider- 
able development has taken place despite 
the arguments to the contrary, the fight 
has shifted to the question of interstate 
branches, which raises the further ques- 
tion regarding the future of our dual sys- 
tem. The laws of one State will not per- 
mit banks from other States to enter and 
operate branches, but such laws could not 
restrict national banks. It is claimed that 
should national banks be given such dis- 
tinct advantages, State banks would 
either be forced out of business or be 
compelled to join the national system, 
thus eliminating State banks in the course 
of time. Admitting that this might take 
place over a long period of time, these 
factors do not change the fundamental 


problem. The improvement of the bank-. 
ing system still remains the essential’ 


problem. If branches are desirable on a 
State-wide basis, we can afford to extend 
their area sufficiently to put them on ~ 
more solid footing. 








Detroit, Toledo & Ironton 


1938. 1937. 
April net loss............ 7,940 1158,755 
Four LF my net income 106,130 917,941 
Fort Worth & Denver City 
April net. loss.......5.... 75,890 710,390 
Four months’ net loss.. nes 53,423 


Great Northern 
Apel SOGOR, « .<.actcsese se 
Net operating income.... 


% 1,601,490 

Four months’ grogs...... 794,219 23,238,553 
Net operating deficit. . 1,132,277 2,181,305 

International of Central .America 

April Cs ect eatdeiSwic 864 560,900 
et ens income. . 296,746 
_ kh... ree 159,210 186,030 
Four months’ Ricsace 2,056, 2,181,008 
Net operating income.... 976, 1,092,923 
Net income. .........c.306 553,784 648,628 


Twelve months to April 30: 
7,072,103 7. 
309,775 123. 


BE 
g 


New York, Chicago & St. Louis 
2,705,698 3,570,395 
8 aan 94 Cd 
: . 11,179,549 15,024,161 
"666,741 " 
1,357,857 1,071,754 
New York Central 

Profit and loss sur- 

plus, March 31...... ent 414,656 193 





973,948 

Total assets ......... 820,654,330 1,805,227,474 
Northern Pacific 

April net loss............ 1,068,597 423,076 

Four months’ net loss... 4,792,425 2,283,323 


Balance sheet items as of April: 


CD ..cécnrannnabhesatey sees 7,837,349 13,713,412 
Current assets............ 25,638, 3,463,957 
Current liabilities........ 7,488,220 . 9,633,764 
—— in s * 4.900.905 
Funded debt eee 
2 ee ae 993,000 344,000 
Pere Marquette 
April net loss............. 293,603 311, 
Four months’ net loss... 1,488,726 {36180 
» Inc 
Profit Ray loss surplus, 40,904,300 
Se i 904, 41,763, 
Pes GMOONBN 6... ce scgeecse 261,554,454 270,400,908 
Railway Express Agency 
March gross.............. 13,705,418 15,094,887 
ileminthnenee ees Suse 
nths’ ‘ » 
Payments to carriers.... 10,004,606 ip 1s 397 
Texas & Pacific 
Neto eres epee 1,978,803 2,592,699 
ret rating income.. 235,862 550,887 
after charges pers 72,079  %+249,715 
Foue months’ See 8,276,550 9,902,946 
Net operating income.... 1,131,887 1,950,227 
Deficit after charges..... 81,074 744,554 
tIncome. 


PUBLIC UTILITY EARNINGS 


Alabama Power Company 
April and twelve months to April 30: 





3,517,353 3,965,421 
American Power and Light Company 
(and Subsidiaries) 

Three and twelve months to April 30: 
Three months’ gross..... 817, 4, 
Net income. oe .: PS o1e a7 © 3.429.001 
Twelve months’ gross.... 98,854,038 93 561,736 
WUOt TROOEE. oo 56 sicécecee 11,170,658 10,739,711 
American Public Service Company 
Three months ended March 31: 
Ue ee res a 1,275,826 1,136,890 
WOOe COOMA av iccccaane 90,802 *22,605 
*Income. 


American Utilities Service Corporation 
Years ended March 31: 
3,708,128 3,607,874 
123,451 210,330 
Associated Gas and Electric Corporation 
(and Subsidiaries) 
a months to April 30 (preliminary) : 


OS reer ee 129,130,005 123,134,764 
Operating income........ 34,871, 702 36,747, 715 
Baton Rouge Electric 
Operating revenues...... 2,062,657 1,791,549 


Balance for dividends . 
ae 314,566 233,066 
Birmingham Electric Company 

eee months to April 30: 

Gro 7,649,837 7,089,408 
Net ‘income ctasietie eget 677,298 716,046 
Central Power Company 
Three and twelve months ended March 31: 


First quarter gross...... 436,395 432,685 
*Net earnings .......... 110,908 106,555 
eS Eee 45,467 40,035 
Twelve months’ gross... 1,567,445 1,527,837 
*Net earnings ........... 410,950 384,302 
ee ree 151,045 121,547 


*After taxes, expenses, depreciation. 
Central and South West Utilities Company 
ee months ended March 31: 


Connecticut River Power Company 
Three months ended March 31: 
Net income ............. 366,591 
Eastern Utilities Associates 
Twelve months to April 30: 


285, 
ate Gor 604 


366,024 


8,635,052 
1,965,473 
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Electric Power and Light Corporation 
(and Subsidiaries) 


1938. 1937. 
Three and twelve months ended March 31: 
Three months’ gross..... 27,554,250 28,331,144 
a _ A epCae .191,047 3,285, 
Twelve ~~ gaa oe. far 592,336 100,704,932 
Net income.. 8,951,249 8,466,265 


El Paso Electric 


Operating revenues...... 3,169,232 2,987,101 
Balance for oes 
436.022 328,810 


and surplus.. 
General Gas and Electric Corporation 
(and Subsidiaries) 
Twelve months to March 31: 
Gross 


ems tessseeceecees 24,473,344 23,103,985 
Balance of income....... 1,102 1,129,830 
General Public Utilities, Inc. 

(and Subsidiaries) 

Twelve months to April 30: 

NR rere cores 5,536,623 5,146,587 
BOON WII. 66s ccc dace 629,989 450, 
Georgia Power Company 

April and twelve months to April 30: 
PE BOD ok 55s ic cnceces 2, ager 2,409,967 
( fee 387.610 398,424 
Twelve months’ gross. - 28,767, 168 27,680,742 
Net income ............. 4,448,621 5,220,521 

Gulf States Utilities 

Operating revenues...... 6,686,753 5,959,079 
Balance for dividends 

SE MUNG hance cna stews 1,333,519 888,585 


Housten Lighting and Power Company 
April: 

Gross 903,051 842,729 

243,868 230,516 


Hudson & Manhattan Railroad 
April — four months to April 30: 


FEE OPC 614,918 
Defici y = hie ; 95,519 
Four months’ gross...... 2, 

Deficit after charges.... 421,728 1 





Jamaica Public Service, Ltd. 
(and Subsidiaries) 


1938. 1937. 
April and twelve months to April 30: 
April Grogs ....- 202.0000. 77,628 Lg 
tt “aaa 17,900 13,383 
Twelve months’ gross... O27 869,373 
~ it ‘Soares 192,693 158,605 


*After taxes, aa accruals, intérest 
and amortizatio 
Kansas ra and Electric Company 
Year ended on April 30: 

Gross 6,245,573 5,972,638 
Net ‘income Poxcedebigies 1,304,634 1,296,503 
Kentucky Power and Light Company 

— months to March 31: 


. __ EPR 9A Jeeps 666,240 660,050 
Net. income Dis itasuva ack wa 26,569 *10,669 


*Net loss. 


Market Street Railway Company and South 
San Francisco Railroad and Power 


Company 
Twelve months to April 3: 
GE cdcatatatiacecieces 7,072,103 7,404,654 
| NES: 309,775 *123,644 


*Net income. 

Memphis Power and Light Company 
Gro: 755,595 740,221 
Net ‘income jbekicrsbawas 156,873 156,497 


Minnesota Power and Light Company 
Year ended on April 30: 


ross 6.078, 123 6,600,941 
DS ee 15388,624 1,201,739 
Missouri Public Service Corporation 
(and Subsidiary) 

ae months to March 31: 


383 367,154 
15,785 31,276 
Montana Power Company 
(and Subsidiaries) 
Year ended on April 30: 
ME dcecehvieeccccndcoed 14,736,370 13,981.76 
3,205,282 3,704.27 


Mountain States Power Company 


1938. 1937. 
Twelve months to March 31: 
| PSS ae eee 4,149,376 3,747,931 
SON ho bixa dh ctines 414,388 273,031 


National Gas and Electric Corporation 
(and Subsidiaries) 
Twelve months to April 30: 


CO sh eat cutnehaiconsucs 1,260,169 
149,193 


Nebraska Power Company 
Year ended on April 30: 
GE i cctacacdetacaaauada 


1,097,079 
175,653 


7,810,605 7,089,478 
1,913,501 1,796,314 
New Orleans Public Service, Inc. 

— 


Gro: 1,506,681 
Net. ‘income Ceeaauedaues 140,366 


Ee eo ge 1,557,226 
160,989 
New York City Omnibus Corporation 
(and Subsidiaries} 

For April: 
Gag cha tk a tawedsucecy- 
SRN EE abt ecccecece 

*Before deduction for amortization ac- 
count. 

N. Y., Pa., N. J. Utilities Company 
Years ended March 31: 
OE fan hen. c aie go bnidic casien:s 73,640,424 70,455,941 
4,451,212 paren 


1,051,997 1,013,512 
226,915 203,333 


Northern States Power Company of Wis- 
consin 
(and Subsidiaries) 
meee months to March 31: 

5,718,228 5.600. a4 
327,057 333,972 
Ohio Edison Company 

Four and twelve months to April 30: 
Four months’ gross..... 
\ ff eee 1,295, 

Twelve months’ gross. - ee 18,675,288 
Po ee 4,247,151 4,663,215 


Diesel Sales Running 50% Under Last Year 


Continued from Page 787 


footing in that field. At least four manu- 
facturers, Federal, Sterling, International 
Harvester and Diamond T, now make 
Diesel-powered vehicles as part of their 
regular line. 

The principal maker of the “automobile” 
Diesel is Caterpillar Tractor. Last year 
that single company sold about 27 per 
cent of all engines, as measured in horse- 
power. That Caterpillar has been feeling 
the effects of competition is evident from 
the fact that in 1934 it sold 31 per cent of 
all domestic engines. 

So far American Diese] manufacturers 
have not been able to make any headway 
in the aviation field. Perhaps the prin- 
cipal reason is that the army and navy 
have not asked for such engines. 


Success in Aviation Abroad 

Oil-burning aviation engines have been 
quite successful abroad and Germany’s 
Lufthansa lines, ranked as one of the lar- 
gest air transport units in the world, i 
more than one-half Diesel powered. 
Ample proof of the ability of Diesels for 
aviation use was provided in March of 
this year when a Dornier Do 18 flying 
boat, equipped with two Junkers Diesels, 
broke the world’s long-distance seaplane 
record by flying between London and 
Caravellas, Brazil, a distance of 5,200 
miles. 

Two factors favor Diesels for aviation 
use. First, Diesel fuel is non-inflammable. 
Second, present-day Diesels generate tre- 
mendous power on low fuel consumption, a 
factor which will become increasingly im- 
portant as airplanes extend their flying 
radii and carrying capacities. 

Sales of Diesels for miscellaneous pur- 
poses are running sharply under the 
levels vf last year. In most instances 
volume of sales was very substantial a 
year ago, but sales are now from 30 to 60 
per cent lower. Petroleum companies 
were heavy buyers last year, but have 
since curtailed sharply. Mine owners 
also bought heavily in 1937, but have 
since stepped out of the market because 
of the slack demand for their products. 
Buying by gold mines has held up some- 
what better, largely because of the gov- 
ernment’s artificially high price for gold. 
The Diesel manufacturers might have had 
an excellent market in the cotton gins this 
year, because of the record-breaking crop, 


but the sharp decline in cotton prices has 
all but wiped out that sales field. 

The Diesel industry is comparatively 
well fixed from the standpoint of labor 
relations. Constrgction of oil-burning 
engines is still a long way from a produc- 
tion-line basis and consequently most em- 
ployes are well-paid skilled mechanics to 
whom the rantings of labor organizers 
mean little. The industry received only 
one serious set-back because of labor 
trouble last year, when the Caterpillar 
plant was closed because of a C. I. O. 
strike. 

Trade sources state that what unioniza- 


General Motors and Westinghouse are not 
included because production of o‘l-burning 
engines represents but a small portion of 
their total business. Last year’s excessive 
optimism of the Diesel manufacturers is 
shown by the inventory figures in Table 
III. At the close of last year the thirteen 
companies tabulated had total inventories 
of $234,000,000, a rise of one-third, as 
compared with the Dec. 31, 1936, figure. 
This gain was much greater than that 
shown by most manufacturers as the 
combined inventories of 154 companies, 
as compiled by THE ANNALIST, rose 11 
per cent last year to $1,992,000,000. The 














TABLE III. DIESEL COMPANY OPERATIONS 
(Thousands) 
Net Earned a Price of Com. 
——Income.—, Common Share. Inventories. — and Where 
Company. 1937. 1936. 1937. 1936. 1937. 1936. Traded. 
Atlas Imperial+............ $157 * 87 $0.03 $1,033 $942 SF 
ES adlnad ss Wikedo veceeeen .*. ie 1,615 we 7 oc 
EN oa we we'en ence 10,169 9,850 5: ry 5.23 769 16,670 40 SE 
Cleveland Tractor.......... 178 30 0.81 0.14 2,206 1,742 4 CE 
Chicago Pneumat......... 1,550 1,152 2.78 1.81 8,023 907 li SE 
| Cooper-Bessemer .........- 270 503 0.10 = 1.65 3,309 = 3,271 6 CE | 
| Electric Boat............ .. 509 358 0.68 0.48 1,593 1,349 8 SE | 
Fairbanks-Morse ......... 2,148 2,253 3.48 3.81 9,607 7,204 22 SE 
General Machine........... 647 295 2.73 0.98 ,879 1,579 16 OC 
meds anion. vas «gs ag 791 483 2.54 1.39 2,291 1,611 11 SE 
Ingersoll-Rand ............ 9,726 6,402 9.83 6.42 13,161 11,057 70 SE 
iy RS ee 35,843 31,760 7.10 6.25 155,916 116,829 53 SE 
| 5 Se a $3,484 5.23 §2.32 1,479 gras 15 SE 
Waukesha* ....... eee 732 2.57 1.83 ,486 1,916 13 SE | 
Worthington .............. 1,824 784 4.43 0.50 9,747 86 15 SE | 
oct ne ears ended Nov. 30. *Fiscal years ended July 31. {Fiscal years ended | 
. 31. ot strictly comparable because of certain consolidations. | 














tion there was in the industry has lost 
ground since the first of the year. 

Diesel stocks have fluctuated violently 
in the past five years. From the 1933 
low, THE ANNALIST Weighted Average of 
Four Diesel Stocks! rose more than 1,500 
per cent before reaching its recovery high 
in January of last year. Our average of 
seventy-two industrial stocks, on the 
other hand, rose roughly 225 per cent be- 
fore reaching its high during March, 
1937. 

From last year’s highs, Diesel shares 
have now lost more than 75 per cent, as 
contrasted with a loss of .55 per cent in 
the general run of industrial stocks. It is 
noteworthy that the Diesel shares are in 
a much better position, in relation to the 
1933 lows, than are the seventy-two indus- 
trials. 

Table III gives important data on thir- 
teen Diesel manufacturers. Such units as 





1Caterpillar Tractor, Fairbanks-Morse 
Hercules Motor and Worthington Pump and 
Machinery. 


Diesel producers are now working off their 
excess inventories, but it is quite possible 
that some losses will have to be sustained 
before a solution is found. 

While current sales leave much to be 
desired, large technical strides have been 
made in the past year or two which have 
greatly expanded the potential market. 
Perhaps even more important is the ever 
decreasing cost of Diesel horsepower. In 
1922 engines averaged about $125 per 
horsepower. By 1928 the cost had de- 
clined to $75 and in 1936 it had dwindled 
to $45. At present large Diesels range 
between $50 and $60 per horsepower while 
the “automobile” types cost between $25 
and $30. The industry’s average is under 
$40. 

The Diesel has definite limitations. It 
has not yet reached the point where it is 
practical for the private automobile. But 
the fact that engines are now being made 
better and cheaper than ever before 
should be given due weight when consid- 
ering the future of the industry. 


Oklahoma Power and Water Company 


1938. 1937. 
Twelve months to March 31: 
I aon nie enhances 1,305,769 1,316,365 
2 gee 121,953 108,440 


Old Dominion Power Company 
(and Subsidiary) 
Three months to March 31: 
Cai vena caskacnd canes 192,189 204,962 
I ie i ind ancccnkacad 6,207 *9,650 
*Net income. 


Pennsylvania Power and Light Company 
April: 

I fc eeicntancacvacend 3,215,616 3,259,895 
Bae ee 675,304 719,354 
Portiand Gas and Coke Company 

Twelve months to April 30: 

CE occa sec cxuwkiee 3,405,645 3,354,998 
Net income 210,010 197,607 
Postal Telegraph Land Lines System 

April and four months to April 30: 


April gross........... 1,766,132 2,042,080 
.. 0 5a 364, 218,790 
Four months’ gross...... 6,966,830 ay | 
RR 1,365, 823, Ps 


*After taxes and charges. 


Public Utility Services, Ltd. 
April and four months to April 30: 


CT Og, eee 3,071,883 , 108,668 
et after expenses..... 1,626,183 1,710,162 
Four months’ gross..... 12,064,697 11,763,010 ° 
*Net after expenses..... 6,348,655 6,325,081 


*Before depreciation and amortization. 


Puget Sound Power and Light 
Operating revenues...... 16,458,794 15,663,352 
Balance for dividends 

1,588,809 1,763,569 


anmé guspius:.......... aes 
Radiomarine Corporation of America 
April and four months to April 30: 


pe rer es 100,326 98,375 
ee eee 19,099 20,529 
Four months’ gross..... 413,142 366,048 
CRUE TACHI oso cccccace 3 71,250 

*After charges and taxes. 

Sierra Pacific Power Company 

bot aia months to April 30: 
eer eee 1,911,109 1,774,589 
Net. ‘income Sedsauaicwaned 596,208 555,929 

Tennessee Electric Power Company 

April and twelve months to April 30: 
April gross ............. 1,321,979 1,313,591 
PRR Mas dscccscaand 594 224 


240, "452 
Twelve months’ gross... 16,238,528 15,502,613 
) gE eS 2,667,974 324,845 
Texas Electric Service Company 
Twelve months to April 30: 
eas xhddicnveduauisad 8,532,729 7,732,961 
po ere 1,308,603 1,426,665 
Texas Power and Light Company 
Twelve months to April 30: 

Ca eaccuccscdancsasne 11,400,272 10,251,667 
NGS DAGON ho vacicionces 2,360,128 2,029,589 
Third Avenue Railway System 

bin months ended on April 30: 


ere pee ey . 11,541,120 11,325,628 
*Deficit after charges. . 646,152 127,360 


*After full interest charges on 5 per cent 
adjustment income bonds. 

United Gas Corporation 
(and Subsidiaries) 

Three and twelve months ended March 31: 
Three months’ gress. ea * 663,069 13,150,313 
Net income. 2,398,150 4,439,578 
Twelve months’ gross. , 45,338, 665 42,187,002 
WHEW SG saceccsce cusses 9,262,495 11,371,207 

United Public Service Corporation 
(and Subsidiary) 
Three months to March 31: 


CU ac ictcccstcnnceucks 177,718 155,815 
Net Imce@ie... ......66000. 11,714 *12,383 
*Net loss. 
Virginia Electric and Power 
Operating revenues...... 17,947,859 16,835,017 


Balance for Gennes 
and surplus............. 3,327,319 3,276,906 
Washington Water Power Company 
(and Subsidiaries) 

Twelve months to April 30: 


Co ae 10,907,606 10,378,557 
Ieee TAGGED. « ccc scusss 2,527,854 2,597,613 
Western Public Service 
Operating revenues...... 2,220,739 2,161,130 

Balance for dividends 
and surplus............. 192,249 151,714 


CHAIN STORE SALES 
Consolidated Retail Stores 


P. Cc. 
1938 1937. Chge. 
sds Weil ie «cane $658,792 $767,550 —14.2 
Five months...... 3,585,398 3,842,008 — 
Crown Drug 
754,705 — 9.7 


Ma 
“Hight months.. 5,670, 5, 
s compiled from company’s monthly re- 
oan 
Kresge (S. S.) 
WR, tscnianends . 10,862,362 13,000,561 —16.4 
Five months. . 52,437,040 56,025,960 — 6.4 
Moeser Grocery and Baking 
Four wks., May 21 16,200,008 20,026,370 — 8.8 
Twenty weeks. 90,291,414 98,865,507 — 8.7 
At end of fifth period there were 4,032 
stores in operation, compared with 4,174 a 
year ago, a decrease of 3.4 per cent. 
MeL Stores 
muahaha en 4d .879 1,947,718 —14.4 
& 013,406 6,521,095 — 7.8 
Western Auto Supply 
pO Se ree 2,793,000 3,391,000 —17.6 
Five months...... 11,283,000 11,879,000 — 5.0 
Woolworth (F. W.) 


as cetera ado 22,714,431 24,562,000 — 7.5 
Fae months...... 109,906,960 109,642,929 + 0.2. 
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Dividends Declared “““Rr2" and Awaiting Payment 















































































Regular Hidrs. Hidrs. Hidrs. Hidrs. 3 Hidrs. 
Pe- Pay- of Pe- Pay- of Pe- Pay- of Pe- Pay- of Pe- Pay- of 
Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. 
Aetna Cas & Sur....75c Q 7-1 6-4 Greenwich W & G Sys Montreal City & Dist Sav Russell Indus, Ltd..$1.50 .. 630 6-15 | Western Tublet & Sta 5% 
Aetna Life Ins ...... 2c Q T-1 6-4 a gle $1.50 Q 7-1 6-20} Bk (Montreal)....... $3 Q 7-2 6-15 | Russell Indus, Ltd, 7% ERS ie ase $1.25 Q 7-1 6-20 
Allied Ch & Dye ..$1.50 Q +4 4 mordins = ee -- 2 6-15 we Sorp ‘ta’ .— Q 72 68 aes PENT See = g ¢-30 ty Westmoreiand Wtr Co $6 
‘3Tye ..  6- - arrisbu as Co oore Corp, Ltd, pf, ton Elec pf... $1. - 5 a eh eter eee: 1.50 T-1 6-20 
Amer Auto Insur (8t. Do. ss: Sveti cseceelee @ TS) O00)  A...... 05,506 18 Q@ 7-2 68 | Sheep Crk Gold M. 3c Q 745 620 ston’ (Geo) Lid. ane 8 7-2 6-15 
te. Q g15 61 Home Fire & Mar Ins.50e @ $35 &6 | Moore Corp, Lid, 7% vt, a 72 6g | Signal Royaities Co. (Los ‘ West Texas Util Co $6 
Factors 10c M 1 . ns 0 waii.. ~ y - & rere aar ls ~ a See: 15 em Tee er . - 
ro Oak ree on 6s mong 8 "mae Mates > AAs Ses oem & eg .. e -- TL 610 | South Peon O q 6-30 6-15 | Western Groce Lid’! P80 8 745 $2 
- - Uu ie e or 6% c~ - \- - 
Amer G & El pt -.$1.50 Q 7-1 6-8 (London, Ont)---..$1 Q 7-2 615 | Myers a Bete Bsa 3: TZ = Q@ 61 5-27 | Wichita W Corder ttn 3 735 £20 
=F Ee aR So 7-2 6-25 | Huston (Tom) Peanut 7% Nashville & Decatur R R -. 615 6-4 nsin Michigan £ oe 
am PS Welfare Tie 8 615 61 | Hygrade ‘Byivania Corp © 7) © | ATH guar SKC 8 7-1 €20 1 CU | Wiser Oi Go.-7*°""” Mase @ Ta’ B40 
iw. = a me Ss 50 pf ........$1.6% Q 7-1 6-10] (New Orleans, La)40e 8S 7-1 6-17 Q 7-15 71-1 | Yosemite Portind Gem 4% apis 
Am Snuff pi 1.50 Q 7-1 6-9 Inglewood G ree Q 6-15 6-1 Nat Standard Co...12 on Fog 6-15 non-cum pf ......... 0c Q 7-1 6-20 
Aim States ine indian imager Bok BEE OT ge | NA RCo torent). @ te Q T4514 a 
Therincs Bottis ta, ° 2 &15| in Mich EI Om pt. $100 @ Ti 66 | Matomis Co .......... v § 630 620 s-19 8-10 | Segond og Be gee: TL, 615 
 arige 6-20 | Int Cellucotton Prod..37g¢ Q 7-1 6-20 | Nehi Corp ist pf... 3iye % $3° $20 @ 615 eo | Bed Chem 6% pf... $1.50 °: 6-10 6-7 
pga Q 7-1 - Intl Nickel Co pf..31.95 Q 81 7-2 | NJ Water te ies o & Q &15 6-10 | Greif Bros Cooperage Cp 
Appalachian Elec Pw $6 ; | Intl Nickel Co of Canada N ¥ Lack & WRy8125 @ T4160 S 625 G5 | $220 cum “AN... 2 ee 
De 23-55...........$150 Q 7-1 6-6 on pedir Ranges c Q 810 7-2 | Niagara Wire Weecice : gs 625 615 | Hamilton Cotton Co, Ltd 
Appalachian Elec Pw pf Investors Corp of RT vga ll ee Q 6-25 6-15 $2 conv pf........... 50c .. 7-1 6-15 
ey  — Seeenede PA _areericnetry 50 Q 7-1 6-15 | Nobiitt Spks Indus. ./25¢ 630 6.20 eo ae Ul toned eee 
I Sida 6-30 6-15 < WME aks. nando) « < 
as tes oF 8 EL, £35 | Inverts Boe pte @ E80 S15 | Norah Os Me G TL Sis 7 ee SS | ere tie , 
se blic Service $7 ~  ...| N Ontario PowerCo | | |” | Sunset- McKee Salesbook j= = = j= | am pe .......... . 
Ret Co pf $1 Q 74) 65 | UST ene gids Q@ 7-1 6-20 | N,Qntario Power Co ee ae Q $15 64. | security Fite “ide ing sas 
ereses o- na ae. . \ |. Be See ee Sheet 2 ose me. ff Jae ot 
plata See eee ree oe + me err es: se a Util pf...2.0!. 50c T-1 6-15 
“sedge ee Be tame Public Service $8 et 21 g-no | Netthwest Teleg....-$1.50 8 7-1 ©5 Ss 73 en il ® a Corp 1 15 ; 
$1.25 .. 7-1 614 | qying Air Ghute..."* dse G@ 74 6.20 | Northwestern Util, --50c S 7-2 6-17 | wTexas Util Go $6 prl50c || 7-1 6-15 , 
1%, 2d + 6.10 Ltd, 6% pr pf..... $1.50 Q 6-1 5-27 Supertest Pet Corp Ltd 
cr. 5. . asa 0615 Seer “ ily 8 3 a —. fay — - os 26 0 EAS 50c S 7-2 po iat ie ] 
Loan bs it a eee eer oe" ‘ fi -Hyde Par' nglo-Iranian Oil..... Per? ioe 
a Ae ots a Joule Wetee Wacken & Tt «(©10! 2 tr (ce O)....9135 9 71 O80 ai ee ee. Es Se: Cu 6-30 
Bishop Tr Co (Honoiufu) ~ << pathlad is ll gaa 7-15 7-1 | Oakland Title Insur & Supertest Pet Corp Ltd Coca-Cola Bottling Go (St 
We Q 610 1 | siya tats & whe 3 cs on Guar Co (Calif)......$1 Q 5-25 5-21 00:01 B .....7 S 7-2 6-17 ae rates: 25¢ .. 7-20 7-10 
Brelorne Mines Ltd..15¢ Q 7-15 6-30 oF ‘—n P'7 Neg “$1.75 Q 7-1. 6-15 | Ont Loan & Deb....$1.25 Q 7-2 6-15 Teck-Hughes (GM)...10c Q 7-2 6-10 | Fox (P) Brew Co..... T5e .. 6-30 6-15 | 
Briggs Mfg Co ““25¢ Q 6-30 6-16 P 6 ~erde 1°50 7-1 615 | Orange & Rockland El Texas Util pf .. 7-1 6-15 | Hancock Oil (Cal), A } 
a a Kan El % pt....$ . aes 00 G6 OE. .a5355555 1.50 Q 7-1 6-25 | Tex-0-K Flour Mill NE Sac er ae sai we 6-25 6-10 
a Om tet t1 6-16 | K8D G&E 6% pr....$1.50 Q 7-1 6-14 | orange @ Rockiand El = 5 Q 6-1 5-15 | Lindell Trust Go (StLouis 
Brit Colum Tel 6% aa pt oan ne 3 of, 'S eit 3 on 5% pf.......... 1.25 Q 7-1 6-25 | Top & Allied Stks. $1 145 7a ) veveecesseeeeees 7-1. 6-20 ¢ 
$1.50 Q 8-1 7-16 | Kicinert (IB) Rup. i100 6-30 6-15 | Pac Finance Co...... 30c .. 7-1 6-15 | Toronto Mortgage Co Locke St] Chain...... 10c 6-25 6-13 
Bruns-Balke-Cof pf.$1.25 7-1 6-20 amber ~ - "37 “eS 6-12 Pac Light Corp pf..$1.50 Q 17-15 6-30 (Ont) 2 6.23 6-15 Mi J Bis. bs0s00e 7-1 6-15 
Burdine’s $2.80 pf ..70c Q 7-11 6-30 | Landed Banking & ioc; pac So Inv $3 pf.....75¢ Q 7-1 6-15 | Twent Cent Fox... 6-30 6-17 | Montreal City & Dist Sav 
Burlington Stl Ltd....15¢ Q 7-2 6-15 (Hamilton Ohio) $1.25 Q 7-2 6-17 | Pac Tel & Tel...... $1.50 .. 6-30 6-20 | tTwent Gent Fox ‘pf. .37 Q 6-30 6-17 B (Montreal) ........ 7-2 6-15 
Camden & Burlington Co Locke St Chain... ....30c 6-25 6-13 | Pac Tel & Tel. pf...$1.50 Q 7-15 6-30 Salle * Petrol Explor Inc..... Oc 6-15 
Railway Te 8 7-1 6-15 | Lock't Pw 1% pf....$350 S 830 go | Penn Traffic Co.....-7e $ 7-25 7-11 »..50€ Q Tl 6-18 Crk Ltd. .1¢ 7-15 6-30 
Can Celanese 7% pr pf eae a Heh eel 50¢ 6-30 6-16 | Peorla Wat 7% pf...$1.75 Q 7-1 6-20 | 298 ‘So ‘La Balle” St South Penn Oil...... -- 6-30 6-15 ¢ d 
7 Q 6-30 6-17 | Louisville G & E (Ky) Perfection Stove Co..37%¢ Q 6-30 6-20 EE pens Q 10-1 9-17 Supertest Pet C Ltd... +» %-2 6-17 v 
Can Nor Pw Corp Ltd 7% pf $1.75 Q 7-15 6-30 | eter Paul, Inc....... C6 «Ei, &20 | union Elec Go of Mo Supertest Petrol Corp Ltd I 
30¢ Q 7-25 6-30 | Louisville G & E (Ky) Pet Exploration ..... 2c Q 6-15 6-4 Yat: 15 Q °T-1 6-15 WE 8 os ventulacccess 7-2 6-17 C 
Can Nor Pw Corp Ltd BE acre sgne sage 30 Q 7-15 6-30 | Prt B& Wash RR$1.50 8 630 615 | Union Bice Co of. M — ee ns C 
st ee ee gee og | Ee ee Woe @ 6-30 6-415 | Union Trust Go Gna. ° 7? 15 | gubertest’ Petrol’ Corp ‘Led 
oe 7-11 7-4 | Lykens Valley Railroad Pictorial Paper Pkg... .5c .. anapolis, Ini $3 Q 7-1 6-20 ord ee | 
Can Wallpap Mfg Ltd B <i & Coal Co 400 § 7-1 6-15 | Pitts Thrift Corp...17%c Q 6-30 6-10 Unit Fixed Shs....& 62 -. 615 5-21 V de Kamps H D B.6%c 6-30 6-10 
$1 7-11 7-4 | Mfrs Trust (NY)....50c Q 7-1 6-15 | Prairie Roy, Ltd..... © .. 63 5-20 | United Pacific insurance’ Wesson Oil & Snowdr. T-1 6-15 
Carter (Wm) Co 6% pf — Mfrs Tr (NY) pf....50¢c Q 7-15 7-1 | Pratt & Lambert..... Pee Sey, i Mer RRR 50 Q 6-29 6-24 Final N 
£25 $10 | Mapes Consol Mfg....50e @ 7-1 6-15 | Bupnen inv $6 pf. -$1.50 Q 7-15 €30 | U8 Rice Light & Power Anglo-Iranian Oil....15% .. N 
Celanese 7% pr pf...$1.75 Q 7-1 6-17 | Margay Oil .......... 25 Q 7-9 20 = . 6 6 ole Shrs, Inc, trust certi- Dordtsche Pet Ind 171 E 
Cent Canada L & S id semen — ee Q 7-1 os Pope any Gs oi we eer .y 4 - M3 <'- - 5 Ba ect tas 2 . Vv 
‘ont acon oo Q 7-2 6-20 arion Wt 7% pf..$1.75 Q 7-1 6- iiss. . $1.25 Q 615 531 | U S Gauge Co...... $2. - -20 | Imp Chem Indus A D R s 
ines..4c Q .6-30 6-15 | Mass Fire & ar Ins Pub Serv No iil (360 S G@uge Co 7%pf.$1.75 S 7-1 6-20 Bee GE -iceseaue 191-10c .. 6-8 4-21 E 
Chambin Met W S.. Q $15 610 | Cos... 8 $15 6s ar ee Q@ 61 ¢ag_| SRt Sot & Wee So, 6-15 6-10 yacreanes M 
- yy S eee $ $ se re Be PRE 3 é21 66. | Pub Serv No Til (no us Trust Co (N ¥).$15 3 7-1 = Foundatn Pet, Ltd..... $1 .. 63 5-20 M 
Chi Pneu Too! pr pf Q 7-1 6-14 | Meyer-Bl 7% pf....$1.75 Q 7-1 6-22 OT) wwe n eee v eee eee © Q@ 81 7-15 | Univer Prod ........ w15e .. 6-30 6-16 | N Scotia L& P ...-$1.50 .. 7-2 6-18 P 
Chi Pneu Tool cv pf Q 7-1 6-14 | Micromatic Hone ._... .. 6-15 6-11 = Steel Car Co Q@ 71 62 | Univ Wind co...... $1.50 .. 6-15 5-27 | Solar Aircraft Co ..... Se .. 7-1 6-3 
Chi Towel Co........ .. 6-23 6-13 | Midland St Pr ist pf..$2 Q 7-1 6-15 maitewne El & En Go’ B50 6 615 | Van de Kamps Initial 
aso $8 $8 | ne Fee oe Sg tl OSS | pee erkn Lem gee She Q 6-30 6-16 | wirestone Pet, Ltd ....1¢ .. $3. 5-20 
Cincin & Sub B Tel.$1.12 Q 7-1 6-17 | Monach Roy, Lt .- 6-3 5-20 | Rice-St D G Ist pf..$1.75 Q 7-1 H D Bak pt... .$1.62% @ 6-30 6-10 Mission Corp oor Tg aa | 
= ay a pe ¢ Wah. : 7 = += x gs “ere $1.75 Q 7-15 7-1 ota te worwe allie: _ = on ee oe 50 8 7-1 6-14 ‘| Noranda Mines $2 .. 6-27 6-10 a 
Pa) 7% pf......... ‘$1.75 Q 7-1 6-20 | Mon Loan 544% en re <! Q 7-1 6-20 esson Oil & Snow Selfridge Prov Strs Ltd 
Clinton Wate 7 cum cv pf........ ¢ Q 6-1 5-31 | Roeser & Pendleton..25c .. 7-1 6-10 | drift ............. Q 7-1 6-15 A DR for ord ...52-3¢ .. 67 5-13 
Oa 1 Q 7-15 7-1 — s Swedish Chae 
Coca-Cola Bot (St L).25¢ Q 7-20 7-10 W'lwth (FW) & Co, Ltd, scala - 
Columb Brews pf A.87%c .. 7-1 6-15 | AD R for 6% pf..9 7-10 .. 6-8 - é 
Bk & Tr vag iis ° Irregular i 
is B d R d Beneficial Ind Ln ....40c .. 6-30 6-15 
ond Nedemptions Beneficial Ind Ln; 40c .. 6-30 6-15 4 
Q@ TS 7-1 Master Electric ...... Be. $21 6-6 x“ 
i i | Milnor, Inc .......... ae ~ 
9 71 ¢2 ETAILED information on | AGathed -Redemp- | Ohio Gonf Co Gi'A’..140e || 6-15 64 Tu 
3 tt te any bond redemption listed | (000 tion | Sangamo Elec ae ---.5€ .. T-1 6-15 4 
8-1 6-30 i i sa) | Omitted). Price. Date. juidating 
Q@ fi fs below, including the serial | Aluminium, Ltd., 58, 1948................20.2.000. $476 105 July 1 Penn Wn Gas & Elec Co 7 
Q 7-1 6-18 | numbers of bonds called by lot, | Anderson County (Texas) road 5s, 1948.......... 100 July 1 Ce OE se ccicstess + .. 6-30 6-2 D 
Q 7-1 6-18 ‘ ‘ % | Austin (Texas) school 5s, 1952................... 100 July 1 Reduced 
Q $30 6-15 will be furnished without charge Bear Valle Mut, Water 5s, 1951 eee. ; 105 July 1 Alum Goods Mfg + IBe * 7-1) 6-20 
- 2 ‘ * ethpage Par’ uthority serial Ist mtg......... 4. , uly Amer Ag Chem ....... ae - - 
6-20 ¢15./ to Annalist eubecribers. Requests | Buuilss (Gol) school baad ee - VB. 100° June 15 | Am‘ Fork & Hoe ibe (6-15 6-4 ra 
ot oy | ae Stvcnatien Sey be | ee has ee oer OS i ee 
Q 6-20 619 | Made by telephone (LAckawanna | Chicago Daily News prior 5s, 1943................ Bee 104 July 1 | Cannon ‘Mitts <.....°.. ae -. Tl 6-18 
rh UM cd = Chicago Daily News deb. 5s, 1945................ 0344 uly es yoctnseee +s Te q 
2 8 3 6-20 4-1000), telegraph or letter. Chemin de Fer de L’Est (France) Ob. Anciennes 46,702 bds. 100 June 1 | Detroit Harv’er Co....10c .. es ped 
Q 620 6-4 Chinese Govt. 1934 sterling 68.............-...... BS gy 1 | See See Oe... -- 52 ee wy 
$ 5 +4 <uinese Imp. Govt. ew Ry. 5s, 1910 a ae on. Meyer-Blanke Co we” ee Mi 
ee BOND REDEMPTIONS Copenhagen (City of) 4s, 1892.................... ve 7-2. ay Monarch Mills... 8S 7-1 6-246 Ce 
a | oo Copenhagen (City of) FEB ova cccd sedeesacic B. .S. July 1 | Nat sugar Ref........ eae Ww. 
€ HEB] qEponps cated teat week for | Brita tes el Wu tata es a, i fe t| Gee eae. fe ES iM 
¢ alias as » 202k (SOCOMG SEQMICS)... ccc cccsccs rouss rshbg acu oe ~ 
Q 72 6-29 DUDS eahed et week tor | ee ie Light 5s, 1945............. 27: $2,000 106 July 1 | Spencer Trask F..-..:; Be. 6-15 6-4 Ro 
S 71 6-21 redemption prior to matu-/| Fountain Inn (S. C.) water & sewer 6s, 1918.... ue 100 Aug. 1 apor Car H, Inc....25¢c .. 6-10 6-1 
it in the lar t vol- 1400 Lake Shore Drive 6s, 1943................... 100 July 1 Resumed 
S 6-30 621 rity were in the largest vo Houston Oil Texas sec. A Bus, _ Ree 101 A815) eee Be We A... 5c .. 624 6-15 
ate we & Srapmnport ume for the period in a month go —y~' — .~ . 4%s, — chewedas 4 4 quy : Special 
'% pf....$1.60 S 7-1 6- at & ngdom o railwa. MGB. 000 cc ccsces uly ? 7 ‘ 
Emerson El 7% pf..$1.75 Q 7-1 6-20 | and consisted principally of in- | Kansas City Gas 56, 186 6 102 a 5 | ee... Oe Oe os 
San Farm Candy @ 7:1. 8-15 | dustrial and public utility issues | Kentucky Bridge Rev. 3s, 1950 Project 1 & 2... 162 July 1 
Fear (Fred) & Co Q 615 5-27 | called in their entirety. The new | Kentucky Bridge Rev. 3%, 1950, Project 3...... 102 July 1 | Cooper-Bessemer Corp $3 
Fed Ins Co (Jersey : ill be effe t- | Kentucky Bridge Rev. 314s) 1945, Project 8.....- 130 101 July 1 Pr Pf.........-+-e- ees -- 61 6-9 
x. N eos; pasebes Q 71 620 | retirements wil effected most- Kentucky Bridge Rev. : Project 9...._- 7 102 July 1 Omissions ; 
s “. “4 (Jersey Q 10-1 9-20 | ly in later months, particularly Kentucky Bridge Rev. 3s, 1950, Project 10...._.. 50 102 July 1 The following companies failed to take Bit 
Fidelity & Guar Fire Corp in July. Only minor additions | Kentucky Bridge Rev. 3s, 1952, Project 11....... 102 July 1 | action on dividends ordinarily declared at T 
(Balt, Md) 8 7-1 6-22 is . Kentucky Bridge Rev. 24s 1947, Project 12..... $360 1 July 1 this time: D 
Fidelity Trust’ (Bait)..75c 6-30 6-29 | Were made to the June list of pre- | Kentucky Title Trust Co. bonds..... ee emTI CN © 2 V.B. 100 June 1 | Basic Dolomite, Inc, common. An 
Penn $2.50 Q 7-1 6-18 | payments Keokee Cons. Coke purchase money 5s, 1959. 10 100 July 1 | Celanese Corp of America, 7% ist pt pf. qT 
First Nat Bank (Dallas : Lawrence Gas & Blectric B 4%s, 1930” .... $1,500 102 A 1 | Chesapeake Corp. common ) 
¢ Q 6-30 6-15 Redemptions scheduled for June | Ay" face oen & Mectric & Pw. bonds, 1939-1948 $2’588 100 suly ca Eon, soasenen. Bee 
First Nat Bk (Louisville, to date total $88,681,000, com- | Miami fAriz.) ref. bonds, ig10, On ce ceca: V-B. 100 July i Wied Gee Vadis Gop eonteilie TX 
viree Nit - t & % &4 66 | pared with $24,958,000 in the pre- Miami (Aris. ) warrants...... 5 Se oe ee V.W. 100 May 9 | Granite City Steel Co common, ¢ Di 
pinnae, 2)... $8 8 1 6 | Ceding month and $181,845,000 in | Manitou. (Coi.) water works limp... 00. fre as Jury} | Benes Cemiantes Pesmeaceen, Ime 
(Chicago, Ill) $1.75 Q 6-30 6-29 | June, 1937, for corresponding Navajo County (Ariz.) school district bonds.... 1 bd. 100 May 18 | Hercules Motors Corp common. MO 
gen oF dept S 630 6s | weeks. erway ire) gin ey 5, Ss 6b Cosine oes . ae Fo July 1 Ferment eens Co 5% am pf. co 
Foster : : orwa ngdom o i ASS Aug. yerade Sylvania rp co on 
eta ‘ wens e Q 7-1 6-15 Bonds called for redemption in Novitiate of the Franciscan Fathers Min. Conv. 7 Joslyn Mfg & Supply Co common. 
Found Co of Can, Ltd.50c .. 6-30 6-15 | June are classified as follows: OF Md., Inc, G48, AGS. 2. cc coils sesoccses econ V.B. 100 July 1 | Mansel Stores Corp pf. 4 
Hox (©) Brewing....-25¢ Q 6-30 6-15 | public utility ............. $74,262,000 | Oklahoma County (Okla.) warrants... ///////." V.W. 100 3 | ee | 
2o7 {F) Brew 6% c pf.15¢ $ $:2° $15 | State and municipal ... 8,319,000 | Parisian eaeety. Toronto, Ltd., 4s, 1947...... EI, 4 July 1 | Modine Mfg Co common 192 
Nand Fev. - = ee. j oenix (Ariz.) water wor ‘tS are 5 3 July 1 ‘ 9 
Segue tev bf....$150 & 3-1 6-39 | Foreign ............... 3fo3'on) | Pittsburgh Gage & Supply 6s, 12. Te ee SF yen 
i ak Se Se 2 2 8 ee 1015000 | St. Joseph Stockyards 5s, 190..... 000.00 101% Aug. 1 | — cumulative pf. pies — 
Godchaux Sug pf... $1.75 Q 7-1° 6-18 °c | a Patrick’s B.C, 4 AREA ee eee 100 July 1 | Muskegon Piston Ring Co common. A 
God chaux Sug pf...$1.75 Q 7-1 6-18 ee $88,681,000 | San Antonio Pub. Serv. 5a, Series See 11,000 1 Au 1 | National Electric Welding Machines Co, e Mus 
Goldblatt B ea RO 3 Be eee oe San Antonio Pub. Serv. 6s, Series A. 1952.....|_| 500 110 = Jan. 1, *39 common. ay 
Grant (W T) Co (Del) -. 71 6-14 Bonds retired in May before | San Antonio Gas & Electric 5s, 1949..........1 7 105 ept. 1 | Sylvania Industrial Corp common. Jun 
Grant (W T) Co (Del) turity in th San Antonio Traction 5s, 1949..............227! 105 Sept. 1 nited Corp $3 lative preference. “ July 
RES ec. <5 > 050s. sQ 7-1 614 | Maturity in three years compared | Sanitary District of Chinaoe Series B, 1935.....: $4,128 100 July 1 | Worumbo Mfg Co $3.50 cumulative pr pf. Au 
Green (D) 6% pf. ..$1. 8 7-1 6-15 | as follows: Seine (Dept. of) 4%% sterling loan............. 274 100 July 1 a J Pacific Mining Co common. Sep 
gy SW SR SS (000 omitted.) South Dakota (State of) 4s, A, 1951...0.62.02.7") —e get ines Ce Nov 
af aaa * - 1938. 1937. 1936. Spokane (Wash.) imp. bonds.................."" B 100 June 15 +A partial liquidating distribution of 2.2 
ee & Oe Q 7-1 7-1 | IMdustrial ... $5,625 $24,918 $46,680 | Tacoma (Wash.) local imp. bonds......). 71"! " V.B 100 May 11-18 | shares of Pennsylvania Gas & Electric Co. ’ 
Growers Wine, Inc...50c .. 6-15 6-10 | Public utility. 2,541 59,548 195,663 | Texas City Terminal Railway 6s, i94i....1 |||" 100 July 26 | Clase “B" steck  t nkaes og metre So 19: 
G Wine 7% pf..35c S 5-1 4-25 | State & mun.. 1,397 933 6,847 | Underwriters Building 5X%s, Yo50 EE Sie $25 100 July 1 Railways common stock, and 1.7 shares Jan. 
ot Am Ind (N X) -++ Be s 6-15 6-6 thee ES 15,080 14,437 uses a. Pansy oe m. C., A Ge, 1046.........5... $47 101 Aug. 1 a 4 quate Service nen cate A 
Guaranty Trust Co... 1 € Bons. ; : : (E.1.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. “+ ag 
=. le ne = ane Q 7-1 6-15 | Miscell’neous 326 586 718 (N68) hy: * gg Ng -), Various notes. vw.) Various warrants. (V.R.) ey ny rate 10 kit. per ba rd 
r Z - otk hak Ghana ee R : . ‘a jue. -M. ntire maturity. .P.) Variou 
i Serr she Q Tt 2 | Totals .....$25.088 $134,925 $371,061 | prices. (ViC.) Various certificates = Cindy heen * | covering titet slg mosthe of teen oe *s 


























Friday, June 10, 1938 


THE ANNALIST 








1 
TRANSPORTATION en 


ans 
5-Year ture 
Week ended Average From 
~ my 28: 1938. (1933-37). Avge. 
Tot. loadings 562,061 646,524 —13.1 
Grain & pr.. 344 29,213 +14.1 
Coal & coke. 102,448 112,832 — 9.2 
Forest prod.. 841 29,615 — 9.4 
Manuf. prod. 947 423,198 —13.3 
Yr. to date 
Tot. load’gs. 11, sone 12,643,217 — 9.3 
Grain & & &. 610,904 +14.4 
Coal & — e 2, f72'338 2,781,849 —21.9 
Forest prod. 543,146 .485 + 1. 
Manuf. prod. a 616,718 8,183,089 — 6.9 
Fr't-car sur. 
May 1-14... 322,699 319,875+ 0.9 
P. C. Freight 
cars serv. 
, | eee 87.5 86.0 + 1.7 
P. C. locom 
serv. ~~ 1 82.8 79.1+ 4.7 
$Gross 
Yr.to Ap.30°1,081,604 1,125,108 — 3.9 
=. year to 
Apr. 30..... 940,015 900,058 + 4.4 
Taxes, yea 
to Apr. 30. 112,797 93,050 +21.2 
Rate of return 
on invest. : “Fair 
Yr. to Apr turn”’ 
st. 65 5.75 —88.7 
South. phat. 1.34 5.75 —76.7 
West. Dist. Def. 5.75 Def. 
ties <xae 0.44 5.75 —92.3 


Revenues and expenses in thousands of 
dollars. 





2 
FAILURES (11) 

June2, a — 
1938. 1938. 1937. 
Manufacturing.. 37 50 41 
Wholesale ...... 17 20 8 
ae 149 86 
Construction ... 16 15 10 
Com’! service. 3 1 
Tota ee 226 247 146 

F mowed hical 

Divisions: 

New England... 24 27 10 
Middle Atlantic. 88 93 61 
E. North Cent... 51 56 26 
W. North Cent.. 11 10 10 
South Atlantic.. 8 17 12 
E. South Cent... 9 2 1 
W. South Cent.. 15 6 11 
Mountain ....... 2 5 1 
PS ae 18 31 14 
Total U.S..... 226 247 146 





3 
COMMERCIAL FAILURES (11) 
(Liabilities in thousands of dollars) 


——1 1937—_—_, 

Num- Lia- Num- Lia- 

ber. bilities ber. bilities. 
Jan. ..1,320 ,035 811 8,661 
Feb. ..1,071 13,359 721 9,771 
Mar. ..1,088 15,567 820 10,922 
Apr. ..1,116 106 786 8,906 
ay ..1,053 14,559 834 8,364 
SUMO .. 2. i 670 8,191 
July 618 7,766 
Aug 707 11,916 
Sept 564 8,393 
Met. 768 9,335 
_ OV 786 10,078 
932 13,291 





PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 
OF PREVIOUS YEAR (7) 


——1938—___— 
Week Ended: June. — May21. 
New England —11.2 —1 —12.7 


Mid. Atlantic —6.7 — ¥ — 3.5 
Cent. In. Reg. —17.8 —17.4 —17.1 
West Central. —10.1 —62 — 3.4 
South. States.—10.1 —9.7 — 9.4 
Rocky Mts... —28.4 —21.7 —23.1 
Pacific Coast.— 2.8 —50 — 63 

Entire U. S.—11.8 —10.6 —10.5 





: 5 
COALANDCOKE PRODUCTION (5) 
(Thousands of net tons) 





———Week Ended———. 
*May 28.,May 21, -—* 29, 
1938. 1938. 1937 
i coal : 
Pr ota pee i 5,500 5,127 7,576 
Daily — e.. we 855 1,263 
t enn. 
— aie ae 3 1,089 1,165 
Daily average... 215 182 194 
7 coke: 
e's aan 11 12 
Daily average.. 2 2 11 
6 
MONTHLY PRODUCTION OF 


COAL AND BEEHIVE COKE (5) 
(Thousands of tons) 
Bituminous Beehive 
Cc Anthracite. Coke. 
Tot. Daily Tot. D’ly 
Prod. Prod. Av. 
4,025 


3,368 
4,781 
6,854 274 
4,281 
4,475 
2,661 


Daily 
Av. 
1,631 

1,7 


- 


ee 


NRBRSSSERS 


179 170 
137 


117 
105 
97 
75 
56 


2 
8 iti 
2 8 
gases He 
S NBEBS BeBe 


PO 


*Subject to ieiiaion. +Revised. 


Business Statistics 





Automobile Production, 

mated Week] 
Automobiles, 
Automobiles, 
= tish Exchange Rates 
Brokers’ Loans (N. Y. 

change Members) 
Brokers’ Loans Rati 


Esti- 
21 


on 


Index of 








mestic Sales of .16 
Wholesale Sales of.15 


39 
Stock Ex- 
37 


35 
Business Activity, The Annalist e 


Business Index, New York Times 
kI 18 


| Debits to Individual Accounts. 34 | 
Electric Power One. a Cent 
Changes in, by Regions........ 4) 

Electric Power 


Contract Awards.. 
‘ommercial, Monthly.. 3 
Failures Weekl 2 
Foreign ‘Exchange Rates, Daily..42 
— Exchange Rates, Week- 

















INDEX TO BUSINESS STATISTICS 


Activity 
Pig Iro 


eserve Districts 
Portland Cement 
Railroad wae Orders, 


mestic, ee! 


Sensitive Commodity Prices, The 
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Coal and Beehive Coke, Monthly Freight Car Loadings........... 20| Steel Plate Bookings, Fabri- 
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Coal and Coke Production Industrial Product ys World, Steel Scrap Prices............... 23 
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ed, Average Daily............. ee Re Sra ere ry eg ESO LER EOE 38 
Cost of Living, Quarterly........ 29 Fetreleuss Stocks and Refinery 8 EAC ER 2 ae eee 10 
PREVIOUS ISSUES 
(Dates of issues containing latest available figures) 
Date. | eae Date. 
Automobiles, Com.Car Reg.May 27 | Cotton Movement ......... y 20 | Member Banks, Exc. Res..May 13 
Automobiles, Com.Car Reg. Cotton Spinnin; * activity: “May 27 | Metal Prices .............. ne 3 
ME ME daseec dave ¢eucenens Mar. 4 — posits, Turnover Monetary Gold Stock...... May 13 
Automobiles, Fac. Sales.. “May 4 Re er ree y 20| Money tes, Foreign..... May 20 
1 ae Pass.Car Reg. a. REE Store Sales, by Oil Supply and Demand. ..May 13 
SEE POET Oe May 20 Reserve Districts ........May 13 | Pneumatic Casings ........May 27 
Automobiles, Pass.Car Reg. Department Store Sales and a kt rere May 13 
2 Peers b. 25 — ocks “pegecnaaas Was y " —— ia. : ~~ yee ose 
Automobiles, Pass.Car Re, conomic anges in une ces ceiv: an a 
i . errr = 27 | Electrical Goods Orders....May 20 i ee eer ay 27 
Automobiles, Production -, Factory Emp. by Groups. -May 27; Railroad Earnings ........ ay 20 
Regist ratio fear re May 27| Factory Emp.and cegeets. May 27} Railroad Earnings and Car- 
Bankers’ Acceptances and Factory Emp. and Payroll 1. loadings, Gross .......... ay 20 
Com’! Paper Otustanding.May 13 Xe eee y 27 | Railway Equip’t Orders....June 3 
Boot and Shoe Production..June 3 | Foreign Exchan e Rates. i 3} Recent Economic Changes. July 23 
Building Permits 7 20 | Foreign Trade, by Groups.June 3/ Refrigerator Sales ........ June 3 
Carloadin; ’ Foreign Trade, erchan- Retail Food Prices......... May 13 
Coke tion dise, Gold and Silver..... May 27 | Retail Prices of Department 
Constr. Contracts. Monthly. May 30 Gasoline Consumption ..... May 27 "SRE ae ay May 13 
Constr. Contracts, Physical Gold Reserve of Central ES ae ay 20 
Volume of .............-. une 3 Banks and Governments. may s Sensitive Commodity Prices, 
Construction Contracts by Be Ce ncatgacstanssases< Monthly Index of........ June 3 
oD — ere y 13 | Income, Cash Farm........ May yy Short Interest ............. ay 27 
Construction Contracts uy Income, Cash Pong by Re- Silk Movement ............ June 3 
Types of Construction....May 20|_ serve Districts ........... May 13) Steel, Structural .......... May 27 
Constr. Costs, Monthly....May 27 | Income, Non-Farm ........ May 27 | Steel Shipments ........... ay 13 
Constr. Costs, Quarterly...Apr. 29 Insurance, New Paid-For. “May 27 | Wholesale Commod. Prices, 
Cost of Living, Monthly...May 13| Interest Rates and Index of U. S.B. L. S. ay 20 
Cotton Consumption by Re- Index of Bond Yields. . ..May 6 | Woo! Consumption ........ une 3 
serve Districts ........... May 20) Machine Tool Orders....... May 20/| Wool Machinery Activity..June 3 
Member Bank Credit Pecete June 3 
7 
COMMERCIAL STEEL CASTINGS 
—_—_— _- NEW ORVERS (BOOKINGS)— ~ - PRODUCTION. 
—~-Railway-— -——Miscel.—, -—Railway— -—Miscel.—, 
-——Total——_—. Specialties. Castings. -—-Total—-, Specialties. Castings. 
Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of 
1937. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Can. Tons. Cap. Tons. Cap. 
MR akc vdnceeeses 115,150 §= 96.6 62,102 130.4 53,048 74.2 89,782 75.3 40,867 85.5 48,915 ag 
iy 82.5 .125 111.2 45,258 63.3 94,620 79.3 43,779 91.6 50,841 11 
. 158,284 132.7 86,557 181.2 71,727 100.3 111,704 93.7 50,911 106.6 60,793 a5 
99,868 83.7 995 87.9 57.873 81.0 105,654 88.6 45,896 96.1 59,758 83.6 
q 57.6 458 51.2 ° 44,230 61.9 995 80.5 40,995 85.8 4,997 76.9 
71,817 60.2 31,460 65.9 40,357 56.5 101,239 84.9 44,462 93.1 56,777 79.4 
7,799 48.5 18,928 39.6 38,871 54.4 .978 72.9 39,186 82.0 47,792 66.9 
54,753 45.9 16,704 35.0 38,049 53.2 92,089 77.2 43,313 90.7 48,776 68.2 
57,414 48.1 21,958 46.0 35,456 49.6 ,047 8669.6 36,812 77.1 46,235 64.7 
837 30.9 8,259 17.3 28,578 40.0 65,957 55.3 26,480 55.4 39,477 55.2 
31,442 26.4 8,125 17.0 23,317 32.6 51,294 43.0 21,309 44.6 29,985 41.9 
27,02 22.7 6,117 12.8 20,907 29.2 41,537 34.8 16,601 34.8 24,936 34.9 
877,459 61.3 379,788 66.3 497,671 58. 1,019,896 71.3 450,614 78.6 569,282 66.4 
29,187 26.1 7,354 16.4 21,833 32.5 30,967 27.6 9,505 21.2 21,462 31.9 
,863 27.6 11,107 24.8 19,756 29.4 27, = 24.5 7,498 16.7 19,938 29.7 
28,096 25.1 6,888 15. 21,208 31.6 30,7: 27.5 7,312 16.3 23,481 34.9 
’ 21,869 19.5 2,498 5.6 19,371 28.8 3 450 22.5 4,290 9. . 31.0 
Based on reports submitted by 180 manufacturers having a monthly capacity of 119,257 tons. representing approximately 95 
per cent of the industry in the United States 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 









1938 ——1937—— 

May. r 3 Mar. Feb. Jan. May. Apr. 

Freight car loadings....... P 7 74.2 74.9 79.5 104.4 101.7 
gare Se. ee es 64.9 71.6 11.8 75.5 102.1 102.0 
stdeduen’ tetecheatenas pas 79.2 79.3. 81.0 87.5 109.1 101.0 

Electric power production. =i 90.6 92.0 943 943 106.8 105.4 
Manufacturing .............. «xe. Toe 64.2 63.4 62.5 117.4 1151 
Steel ingot production. . 37.9 41.3 40.9 41.2 42.3 113.8 107.6 
Pig iron production..... 40.9 47.4 50.0 52.4 57.0 117.2 116.0 
_ =e eau 74.7 86.4 83.0 77.2 125.7 127.8 
Cotton consumption ..... “0% 79.3 96.8 92.7 89.2 135.3 136.7 
Wool consumption ...... a 58.8 60.0 63.3 54.2 120.6 125.9 
Silk consumption ........ 64.0 69.4 642 61.7 548 77.2 8.0 
yon consumption .. = 67.9 72.7 6.8 50.8 121.6 119.7 

Boot and shoe production... os 107.0 116.9 109.7 107.8 130.0 133.7 
Automobile production... ! 46.1 50.2 59.9 58.2 125.6 114.7 
Lumber production .. os 57.6 628 #8 53.5 92.1 85.0 
Cement production as 5 54.0 51.4 55.9 67.9 75.7 
Ga i ccceseats ect Sa 72.0 73.8 77.7 81.5 946 95.4 
Zine production .. 46 66.2 732 779 86 99.6 944 
ERAS ida 83.7 75.1 77.4 73.2 84.7 97.3 
Combined index 474.1 774 18.4 79.5 109.0 107.1 


For monthly figures on ‘the ‘combined index 


NALIST of June 26, 1936, page 943 


back to January, 1923, see THE AN- 





9 
STOCKS AND REFINERY ACTIVITY 


PETROLEUM (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills. 
Week Average §P.C. of Cracked —— ———____, 
Ended: Daily Capacity Gasoline tCrude {Gaso- Gas and 
1938. Runs. Operated.Production. Petroleum. line Fuel Oil. 
cS Seer ere 3, 75.7 695 307,657 93,192 122,067 
BE GS bkedevevaed i 75.6 700 309,403 92,858 122,969 
BE Be bac babs ventana 3,145 77.5 695 309,493 92,924 123,621 
pT ere ter 3,110 76.5 745 308,762 92,279 125,190 
ME Msansoecsedacke 150 77.5 720 307,980 92,001 125,946 
pS See 3,150 77.6 715 308,810 91.479 127.148 
CO ' > Serre 3,215 79.3 745 308, 91,339 128,270 
ge SRE Re Ae A0e 3,080 75.9 715 306,804 89,464 129,848 
SR ee 3,170 78.3 725 305,254 88,647 130,250 
0S 1225 72.7 735 303,653 87,992 132,113 
(ae 3,150 77.8 RRS Batya 87,964 315 
p= eC ee 3,105 76.6 we ee. 87,767 632 


ated from U 


tEstim - §. Buredu of Mines data. 
Including both finished and unf giabea gasoline 


§For reporting companies only. 











$End of month. 


“weekly capacities were 68,290,862 














12 
STEEL INGOT PRODUCTION (16) 
(Gross tons) 


§% Ca- 
No. of pac- 
Weeks {Weekly ity 


{Pro- in Pro- Oper 





1937. duction. Month. duction. ated. 
Jan. ... 4,718,436 4.43 1,065,110 81.32 
Feb. ... 4,414,699 4.00 1,103,675 84.27 
Mar. ... 5,218,326 4.43 1,177,952 ‘89.94 
Apr. ... 5,070,867 4.29 1,182,020 90.25 

ay ... 5,151,909 4.43 1,162,959 88.79 
June ... 4,184,723 4.29 975,460 74.48 
July ... 4,556,304 4.42 1,030,838 78.45 
Aug. ... 4,877,826 4.43 1,101,089 83.83 
~— .. 4,289,507 4.28 1,002,221 76.30 
Oct. ... 3,392,924 4.43 765,897 58.31 
Nov. ... 2,154,365 4.29 502,183 38.23 
Dec. ... 1,473,021 4.42 333,263 25.37 

Total. 49,502,907 52.14 949,423 72.38 

+1938. 
Jan. ... 1,732,764 4.43 391,143 29.15 
Feb. ... 1,703,726 4.00 425,932 31.74 
Mar . 2,012,406 4.43 454,268 33.85 
Apr - 1,925,166 4.29 448,757 33.44 

ay ... 1,806,805 4.43 407,857 30.39 


tProducing 98.29% of open-hearth and 
100% of bessemer ingot production. {Cal- 
culated. §As of Dec. 31, 1936, annual and 
and 
1,309,760 gross tons of ingots, and 69,964.- 
356 and 1,341,856 tons as of Dec. 31, 1937. 

Note—Figures for 1937 adjusted; 
1938, revised 


3 
PIG IRON PRODUCTION 
“Cadjaed for Seasonal Variation) 











Daily Index of Adjusted 
Average Seasonal Produc- 
Production. Variation. tion. 
1937 (a) (b) (a/b) 
Jan. -103, 96.1 107,801 
Feb. 107,115 103.2 103, 
March ...111,596 106.1 105,180 
April ....113,055 108.3 104,391 
May .....114,104 108.2 105, 
June ....103,5& 104.5 99,123 
July .....112,866 98.6 114,469 
Aug. .....116,317 97.4 119,421 
— ..» 113,679 93.2 121,973 
Oct. .. 93,311 95.0 98,222 
Nov. .. 890 95.6 970 
Dec. . 47,705 93.8 +50, 858 
1938. 
p eee 46,100 89.9 51,279 
Feb. ..... 46,367 98.3 47,169 
March 46,854 104.1 . 
April 45,871 107.5 42,671 
ay 485 110.1 771 
14 
PIG IRON (8) 
Active Blasi— 
Furnaces.§ 
Production (Tons) Capacity 
Daily per Day 
1937. Total. Po No. (Tons). 
Jan. . 3, 211,500 103,597 170 101.480 
Feb. ... 2994" 883 107,115 170 104,060 
, 3, 459,473 111,596 176 108,720 
April .. "391.665 113,055 182 112,970 
May ...3,537,231 114,104 187 114,655 
June . ..3,107, 3 170 103,960 
July ....3,498, 181 975 
Aug. .. 28,605,818 116,317 192 115,445 
Sept. .410,371 113,679 191 115,420 
Oct. ....2,892, .311 181 110,260 
Nov. ...2,006,724 66,891 151 83,850 
a . 1,490,324 48,075 113 58,965 
Jan. ...1,429,085 46,100 44,470 
Feb. -1,298,268 46,367 91 46,035 
Mar. 1,452,487 854 91 47,04 
Apr. 1,376,141 45,871 90 46,480 
ay ...1,255,024 485 79 42,310 
teers 72 37,225 


§First of month 





15 
WHOLESALE SALES OF 
AUTOMOBILES 
(To General Motors Genlees in the 














10 United States and Canada, plus 
SLAB ZINC (25) overseas shipments)” 
T of 2, 1b: 1936. 1935. - 
(Tons of 2,000 Stock —aAP 668 158,572 98,268 
— Feb. “a 144,874 121,146 
Produe- Ship- Endof End of i. oe eat Lrg 
1937. tion. ments. Month. Month. | {Pr -- EH boy 
Jan. .. 40,047 51,227 33,775 76,544 | 7.4%, |” 217°931 181°188 
Feb. .. 37,794 46,953 24,616 77,969 Jul 7: 1 204° 693 167.790 
Mar. .. 53,202 59,635 18,183 89/846 | 4\¥ 121'943 124'680 
Apr. .. 52,009 56,229 13,963 81,448 | GUS 19°288 39°15? 
ay .. 55,012 55,201 13,774 67,143 | Gch 90'764. 127'084 
June .. 50,526 50,219 14,081 59,209 Nov 191.720 182°754 
July .. 49,181 49,701 13,561 82,596 | ov 444 239'114 185698 
Aug. .. 48,309 50,643 11,227 106,187 , ’ 
Sept. - 50,027 47,737 13,517 92,319 
Oct. .. 52,645 40,345 25,817 75,086 16 
Nov. .. 49,393 32.676 42, 61,161 | DOMESTIC SALES OF 
nn 51,474 28,675 . 48,339 AUTOMOBILES 
: | (General Motors Corp.) 
Jan.... 48,687 24,931 88, 45,400 | 
Feb.... 41,146 21,540 108,138 38,891 ~To Consumers— -—To Dealers—, 
Mar... . 43,399 33,528 118,009 29,023 1938. 1837. 1938. 1887. 
Apr. .. 38,035 20.806 135,238 27,069 ee. 4 =a oo se 
ay... 37,510 24.628 148,120 23,444 | So: sooge2 196'005 1Gla2 elon 
Apr.. 103,534 198,146 78,525 199,532 
1 ay.. 92,593 178,521 71,676 180,085 
PORTLAND CEMENT (20) | 5 ests o's ioe 
(Thousands of Barrels) |} ouby. , 
— a au Rae Sa ae 
1937. tion. ments. §Stocks. | Sept 88.564 58181 
Jan.+ .. 6,616 ,689 24,393 | Oc’ 21 . 
Feb 837 5,163 059 . 107,216 agen 
March | 8,443 7.879 25,622 | Nov yes is 
ee ne a ee ae : 
oe... oe é 493 | Total ...... 1,594.215 ...... , 
June ... 11.163 12,645 24,011 a 1,504,215 Lo 
i & i1'394 12291 5°31 7 
Sept... 11223 i773 a'see | DOMESTIC RAILROAD 
Oct. ... 11,374 11,190 21,565 | EQUIPMENT ORDERS (1) 
Nov. ... 9,248 8,488 22/634 Reported in 
Dec. . 7,047 4,793 24.879 | Railway Age of: 
1938. June 4, May 28, June 5 
Jan. ... 4,534 4,390 25,023 = 
Feb. 3,916 4.575 24.261 | Locomotives , 
Mar. | 5,879 7,250 © 22,979 | Preignt cars. ae 
April |. 7.983 8,678 22,283 | Enesenger cars. 


Rails (tons) 
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—Freight—- Electric Cotton Com 

Car Loadings. Steel Mill Power Auto Lumber Mill bined 

Misc. Other. Activity. Prod Prod Prod. Activity. Index. 

Effective weights. 18 7 25 20 10 10 10 100 

— weights. .19 08 10 49 .03 06 05 1.00 

Mas MS cs. oS. 100.4 107.9 121.2 106.5 131.3 86.8 140.4 108.2 
1938. 

Bos 66.8 76.2 40.0 90.1 50.1 58.5 86.7 76.3 

Mey 14. 67.1 765 404 9.6 445 610 808 76.3 

 « ae 65.0 77.2 40.0 90.4 44.0 58.7 87.2 76.0 

¢ -763.8  +77.9 39.1 90.5 45.9 +60.1 81.3 75.7 

Cy Sos es oe *63.0 *79.7 33.3 89.4 33.0 *60.6 94.1 *74.8 

19s — — 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
——-———-As Estimated by————— 

-~—-Dow-Jones.— Week Amer. Am. 

Week aes Begin- Iron& Week N. Y. Iron Met. 

Ended. Steel. Indep.Total. ning: Stl.Inst. Ended: Stee).Times. Asof: Age. Mkt. 
1937. 

7. 88 64 75 May 31. 77. June 5.75 75 June 1. 77% 83 | 

Pe a SS 74 75 June 8.78 75 

1938. 
Ma 2. 31 33% 32% Apr. 25. 32.0 Apr. 30. 32 32 Apr. 26. 32 32 | 

May 9. 30% 31” 31 May 2. 30.7 May 7.31 31 May 3. 30% 31 

May 16. 30 30% 30% May 9. 30.4 May 14. 30 31 May 10. 30% 31 

May 23.32 286% 3012 May 16. 30.7 May 21. 30 31 May 17. 30° 31 

May 30. 28% 28144 28% May 23. 29.0 May 28. 28% 30 May 24. 28 31 

June 6. 26% 26 May 30. 26.1 June 4. 25% 25 May 31. 25 30 

June 13. .. June 6. 26.2 June 1l June 7. 25 25 





26 
FREIGHT CAR LOADINGS (19) 
May 28,May 21,May 29, 
1938. 1938. 1937. 


Grain & gr. pr. 33,344 32,160 27,262 
Livestock 12,050 13,367 12,57. 
Coal .... 98,073 ay 123,024 
aaa 4,375 4,112 10,597 
Forest prod.. 26,841 25,871 42,478 
ae 20,431 14,103 7,175 
-Mdse., |. c. 1.148,525 148,767 171,311 
Misc. freight..218,422 220,228 326,078 
Total .562,061 545,808 790,503 | 
Week ended June 4, 1938: Estimated 


total, 500,000. Corresponding week in 1937, 
492.140. 





21 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 
Ended 1938. 1937. 1936. 
Apr. 30 50,755 139,157 118,764 
ay 7 53,385 140,188 118,786 
May 14.... 47,415 140.396 117,156 
May 21.... 46,810 131.306 €9,821 
May 28.... 45,120 131,421 108,346 
June 4.... 26,980 104,136 101,896 





22 
ENGINEERING CONTRACT 
AWARDS (14) 

(Total per week, 1,000s of dollars) 

-A8 Reported in Engi- — 





neering News-Record of: 

June9, June2,Junel0o, 

1938. 1938. 1937. 

Federal ......... 5,435 2,034 5,052 
State and munic.32,303 32,769 20,676 
Mle. 37,738 34,713 25,728 | 

Private-......... 9,699 10,537 17,155 

Total... ..47,437 45,250 42,883 





23 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——-Week Ended———. 
June 4, May 28, June 5, 
1938. 1938. 1937. 
Heavy melting 
ver. of dail 


y 
quotations ...$10.94 $11.15 $18.75 





| 27 
} ELECTRIC POWER 
PRODUCTION (7) 

| (Includes only power generated by 

| the electric light and power in- 
dustry proper and imports. Does 
not include power generated 

by traction companies) 

(Thousands of kilowatt hours) 

Week 

Ended : 1938. 1937. 

May 14. .1,967,613 2,194,620 

- -1,967,807 2,198,646 

| May 28..1,973,278 2,206,713 
June 4..1,878,851 2,131,092 


1936. 
1,961, 


——_—. 28 ____ 
ELECTRIC POWER PRODUC- 
TION (12) 


(Thousands of kilowatt-hours) 
By Water By 


1937. ower. Fuels Total. 
| Feb. ....3,485,244 5,761,743 9,246,987 
| Mar. ....3,846,374 6,381,656 10,228,030 
| Apr. ....4,115,224 5,752,746 9,867,970 
| May ....4,352,013 5,623,711 9,975,724 
| June ....3,705,159 6,112,636 9,817,795 
| July ....3,357,379 6,985,081 10,342°460 
| Aug. ....3,261,928 7,371,050 10,632,978 
Sept. ....3,174,100 7,049,600 10,223,700 
| Oct. s..0ceey 7,090,901 10,406,597 
| Nov. ....3,651,886 6,166,680 9,818,566 
| Dec. ....3,580,624 6,469,327 10,049,951 
| 1938. 
| Jan. ....3,526,588 6,106,033 9,632,611 
| Feb. i 3,530,126 5,179,257 8,709,383 
| Mar.+ 3,934,782 5,532,487 9,467,269 
Apr. 4,155,772 4,914,027 8,915,767 





29 
QUARTERLY INDEX OF COST 
| OF LIVING (6) 
| (1923-25—100; in 32 large cities, food 
| in 51 cities since June, 1920) 
Fuel House 


tAll Cloth- and Furnish 
Items. Food. ing. Rent. Light.Goods. 

1937. 
Mar... 83.8 85.4 81.0 65.9 88.1 83.1 
| June... 84.5 86.3 82.1 67.5 84.9 85.1 
Sept... 85.0 85.8 84.0 68.1 86.0 86.7 
Dec... 84.5 82.6 84.0 69.3 87.5 87.5 

| _ 1938. 
| Mar... 83.0 78.6 82.8 69.4 88.0 85.4 


tIncludes miscellaneous. 


24 





AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION 
BY FEDERAL RESERVE DISTRICTS 


(Thousands of gross tons) 

Cleve- Chi- New Phila- Rich- {Total 
1937. land. cago. Atlanta. York. — mond. . 8. 
May .. . 55.10 20.30 5.90 7.65 08 5.00 105.46 

1938. * 
January 21.95 8.80 4.95 3.91 3.03 3.28 51.28 
February .......... 21.12 7.67 4.60 3.31 2.64 4.03 47.17 
| -eae 21.10 7.96 4.87 3.21 2.15 3.32 45.01 
a 19.88 8.00 4.77 3.06 2.40 2.52 42.67 
| : 16.22 7.32 3.43 3.17 2.08 2.79 36.77 


‘Includes some districts not shown. 





2 
FABRICATED STEEL 


5 
PLATE BOOKINGS (5) 


Refinery Tank Cars Stocks and 
Oil Storage Materials and Gas and Blast Misceila- 
1937. Total. Tanks. Equipment. Holders. Furnaces neous. 
April . . 42,455 13,186 4,323 * 389 166 24,385 
1938. I 
January ......... 23,422 9,558 1,857 141 233 11,633 
February ........ 17,827 1,673 1,600 775 211 13,568 
SE 38,05: 14,635 2,060 97 1,212 20,048 
April 21,958 4,797 2,788" 1,185 1,348 11,843 





26 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928 — 100; adjusted for seasonal variation) 


{Same 

Month 

Apr., Mar., Feb., Jan., Dec., Nov., Oct.. Prev. 

World :t 1938. 1938. 1938. 1938. 1937. 1937. 1937. Year. 
Including U.S. A.... ... *93.8 94.4 94.6 96.8 99.3 105.9 110.3 
Not including U.S.A. ... *116.6 117.9 117.3 117.9 119.4 118.6 113.5 
United States ......... 69.9 71.7 71.7 72.6 76.2 79.9 93.5 107.1 
United Kingdom$..... "115.6 117.2) 118.3 118.3 119.9 1204 1183 
RS a Senne ‘ 92.4 90.6 99.6 106.3 113.4 112.6 103.9 
France . 74.0 75.6 77.2 80.3 80.3 78.7 $1.9 
SOOEMOMMY ............ 127.0 129.0 124.7 122.9 123.4 121.2 115.6 
a 115.8 114.9 111.6 115.6 114.1 113.3 108.6 
Japan i ane oa ae ee 88.3 176.1 
Austria ...... - ied --- 1109 111.9 82.7 
Se , *63.4 66.5 69.9 80.7 83.1 88.4 88.3 
Ghife Se ae er = --- 154.9 172.9 172.6 152.9 
Czechoslovakia ....... tat ee 92.5 95.3 97.0 97.0 98.8 99.6 
Denmark ........ 147.39 146.1 142.1 140.7 140.7 142.1 142.1 148.4 
Se --- (154.3 150.2 152.6 1429 145.3 146.1 139.6 
Hungary (quarterly).. ak a5 Sighs ————138.0—_—. 134.6 
Netherlands .......... 80.2 87.4 85.0 85.4 81.9 82.5 98.0 
Norway (not adjusted) ada --. 141.9 141.9 159.5 143.1 120.0 
a ch 660 vcs sceese 95.2 93.3 88.9 88.2 86.8 85.2 83.2 
es 155.7 155.7 155. 159.7 161.0 162.3 151.8 





tExciluding Russia. Genera! business 


Sponding to most recent month shown; revised data. 


activity. ‘Month in previous year .corre- 


Back figures on all above series 


may be obtained on request from THE AN NALIST. 
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THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913—100) 
Sensi- 
tive 
Steel Price 
1937 Scrap Zine. Aver. Index. 
June 8. 151.4 129.2 140.3 113.0 

1938. 
May 17. . 98.6 77.8 88.2 78.8 
May 24..... 97.7 78.4 88.0 78.6 
May 31..... 96.9 WA 87.0 +78.2 
June 7 . 95.6 765 86.0 *77.4 
ee) 

AVERAGE DAILY CRUDE OIL 


PRODUCTION (18) 
(Barrels) 
(These figures do not include “‘hot.”’ or 
illegally produced, oil) 














tBur. of -— Week Ended-—- 

Mines June 4, June 5, 

Texas Calculations. 1938. 1937. 

Panh’dle. pate 60,050 85,200 

orth .. suk 72,350 73,150 

W. Cent 27,600 33,050 

West .. 178,850 201,850 

E. Cent 95,250 126,050 
ast 363,250 463, 

i ; 204,950 223,700 

Coastal. 187,450 207,300 

| Total ....1,329,300 1,189,750 1,413,550 

| Oklahoma. ,300 440,500 642,350 

Kansas . 172,300 138,200 199,950 

North La... los59.000 |, 76.300 79,000 

Coastal La. } . (181,400 167,600 

Arkansas. 48,300 i 28,100 

| Eastern ... 145,400 147,500 120,050 

Michigan. 54,000 54,750 44,406 
Wyoming. 49,700 51,400 50, 

Montana. 12,700 14,850 15,200 

Colorado. . 5,000 4,100 3,550 

New Mex.. 108,300 90,300 112,150 

California.. 650,000 675,600 661,400 


Tot. U. S.3,333,300 3,107,950 3,538,150 
tEffective June. 
aes NED Waker 
AVERAGE DAILY CONSTRUC- 


TION CONTRACTS AWARDED (3) 
(37 States East of the Rocky 


Mountains) 
(Thousands of Dollars) 
Public 
Resi- Work and All No. 
1937. dential. Utility. Other. Tot. Days. 
May.. 3,357 2,633 3.759 9,750 25 
June. 3,576 3,802 4,842 12,221 26 
July.. 3,117 3,901 5,351 12,369 26 
Aug.. 2,825 3,447 4,544 10,816 26 
Sept.. 2,624 2,611 3,048 8, 25 
Oct... 2,619 2,452 3,012 8.083 25 
Nov.. 2,398 2,367 3,893 7,936 25 
Dec.. 1,672 2,49 3,893 8,056 26 
1938. 
Jan.. 1,448 4,073 2,298 7,819 25 
Feb.. 1,819 1,386 2,202 5,407 22 
| Mar.. 2,941 2,211 3,253 8404 27 
Apr.. 2,868 2,577 3,094 8539 26 
ay.. 3,295 2,888 2,220 8403 18 


we 
SUMMARY OF NEW CAPITAL 
ISSUES (2) 
(Thousands of dollars) 
§State 


Total Farm. and Mu- 
1937. Corporate. Loan. nicipal. Total 
| May. 37,608 5,900 68,063 111,571 
| June.. 151,874 1,000 63, ,270 
July. 68,809 32,959 767 
Aug.. 170,799 .. 45,712 216,510 
Sept. 74,590 .-. 103,899 178, 
Oct... 109,885 . 78,809 188, 
Nov 109,077 47,322 156,399 
Dec. 218,206 48,274 266,480 
Tot.1,216,950 21,900 745,955 1,986,380 
1938. 
| Jan... 45,533 5,600 41,255 92,387 
Feb.. 40,802 .. 39,870 82,072 
| Mar... 23,995 8,700 93,564 126,260 
| Apr... 12,313 140,000 45,135 197,448 
May.. 35,935 33,150 87,556 156,640 





§Excluding funds obtained by States and | 


municipalities from any agency of the 
Federal Government. These figures ex- 
clude refunding issues. 


——. 34 —__ 
DEBITS TO INDIVIDUAL 

















ACCOUNTS 
(Thousands of dollars) 
New York 140 Other Total 
1937. ay Cities. 141 Cities. 
May 15,113,957 19,292,382 34,406,339 
June 16,433,611 20,019,219 36,452,830 
July 16,751,295 152,042 36,903,337 
Aug. 13,476,360 18,409,409 31/885°769 
Sept. 14,718,182 18,641,581 33,359,763 
Oct. 16,150,712 19,922,679 36,073,391 
Nov. 13,432,143 18,160,419 31,592'562 
Dec. 18,277,100 21,305,489 39/102/539 
1938. 
Jan. 14,476,597 17,596,902 32,073,499 
Feb. 10,914,592 14,623,489 25,538,081 
Mar. 14,746,460 17,362,770 32,109,230 
Apr.. 14,572,359 16,585,856 31,158,215 
May.. 12,827,673 16,013,215 28,840,888 


——_ 35 —..___ 
& BROKERS’ LOANS RATIOS 
(Millions of dollars, first of month) 
% 





Loans, Value Loans to 
1937. Total. Total Stock. Stocks. 
BO sc cccdces ee & 2.05 
June .. .. 1,152 57,324 2.01 
July .. -. 1,186 54,882 2.16 
August ..... 1,173 59,393 1.88 
September .. 1,186 56,623 2.10 
October .... 1,039 49,034 2.12 
November . 725 44,670 1.62 
December . 688 40.716 1.69 
1938. 
January ... 659 38,869 1.70 
February .. 579 39,243 1.52 
March .... 576 41,172 1.40 
: 521 31,858 1.64 
466 35,864 1.30 
459 34,584 1.33 


§ Ratio of brokers’ loans, as reported by 


members of New York Stock Exchange, to- 


aggregate market value of listed stocks. 
*Subject to revision. +Revised. 
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UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
(Thousands of dollars) 


--Exports, Incl. Re-exports to—. 








~—General Imports From- 


my *Mar.., Apr., 7 y *+Mar., Apr., 
1938. 1938. 1 1938. 1938. 1937. 
ey ' «+ -eee..+-*.. 105,725 115,569 99, 41,014 44,342 73,859 
North North America.... 46,591 36,207 46,012 20,240 20,266 35,327 
South North America.... 21,909 25,492 233 5,941 24,405 7,039 
South America..... ¥ 28,057 23,994 20,407 25,011 38,321 

RP ; 52,745 49,593 51,552 48,861 51,938 85,796 
Oceania ,078 9,868 4,286 1,076 1,308 6,215 
Africa ‘ 10,955 13,569 5,689 6,137 12,553 

Total 274,482 275.711 268,945 159,907 173,405 286,837 
37 
BROKERS’ LOANS (N. ¥. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 
- Demand. —— —“~ Time. _——____ - ——_Total _—_. 
N.Y. Other N.Y. N.Y. Other N.Y. N.Y. Other N.Y. 

1937. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. 
May ....737,319 40,518 777,837 373,659 717 =374,376 1,110,978 41,235 1,152,213 
Aug. ...821,675 50,788 872,462 313,172 815 313,987 1,134,847 51,603 1,186,449 
Sept. ...691,096 41,409 7321505 304,916 1,700 306,616 996,011 43,109 1,039,121 
Oct. ....467,632 .708 493,340 y 1,700 232,283 698,215 27.408 725,633 
Nov. ...468,352 30,215 498,567 186,769 2,450 189,219 655,122 32,665 687,787 
Dec. ....481,932 29,957 511,888 145,931 1,400 147,331 627,863 31/357 659,219 

1938. 

Jan. ....463,967 26,988 490,9 104,814 1,650 106,464 568,781 28,638 Al 
Feb. - 463,695 504 492,199 83,113 1,650 84,763 546,808 30,154 B76 ote 
Mar. ...431,386 24,163 455,549 65,218 350 65,568 496,604 24,513 521,117 
Apr. . ..386,242 27,336 413,578 52,888 300 466,767 439,130 27,636 466,767 
May ....389,662 28,829 418,490 40.474 400 40,874 430,136 291299 459,364 


$Total face value pledged as collateral in above compilation. 
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TREASURY RECEIPTS AND EXPENDITURES 


(Thousands of dollars) 


Gen. and spec. acts. 
Internal revenue: 
nee A ree 
Miscellaneous internal revenue... 
Social security taxes............... 
Taxes on carriers and employes... 
Customs earaes 


Receipts: 


Tota! receipts 
Expenditures: 
General $ 


Departmental echass 
Public buildings. 

Public highways 
River and harbor work 
Reclamation projects.. 

Panama Canal....... 
Postal deficiency................. 
Railroad Retirement Act 
Social Security Act...... 
U. S. Housing Authority 
District of Columbia‘ 








National defense.......... 
Veterans’ Administration... .__ 
Agricul. Adjustment program. 
Farm Tenant Act............... 
Civilian Conservation Corps. .. 
Farm Credit Administration. . 
Tennessee Valley Authority 
Interest .. oe Od aioe 
Refunds 


Total, general..... 
Recovery and relief: 
Agricultural aid: 
Federal Farm Mortgage Corp.tt. 
Federal Land Banks 
SA ere 8 
Public works (incl. work relief): 
Reclamation projects 
Public highways........... 
River and harbor work........ 
Rural Electrification Adminis. 
Works Progress Adminis 
Other public works 
Aid to home owners: 
Home-loan system. . 
Emergency ye A OP eee 
. S. Housing Authority......... 
Federal Housing Administration. 
Farm Security Administration. ... 
Miscellaneous: 
Adminis. for Industrial Recovery 


Total recovery and relieft.. 
Revolving Funds (net): 
Agricultural aid: 
ommodity Credit Corporation. . 
Farm Credit Administration. 
Public works: 5 
Loans and grants to States, mu- 
nicipalities, etc..... : ins 
Loans to railroads... : 
Miscellaneous: 
Export-Import Bank of Wash... 
Reconstruction Finance Corpora- 
tion—direct loans and expedit’res 


Total (revolving funds)....... 
Transfer to trust accounts, etc. : 
Old-age reserve account 
Railroad retirement account... __ 
Adjusted service certificate fund. 
Govt. employes’ retirement funds{ 


Total Cremalere, ... 65... .iccds 
Debt retirements... ... 

Total expenditures... 
Excess of receipts..................! 
Excess of expenditures. 

Summary: 
Excess of expenditures (+) or re- 
ceipts (— 


Excess of expenditures (+) or re- 
ceipts (—) (excluding public debt 
tipi ee TREES SEEM 

Trust accounts, increment on gold, 
etc., excess of expenditures (+) 
or receipts (—) “ 

Less national banknote retirements 


Total excess of expenditures (+) 

OE DON CP acc ecesrccs 

Increase (+) or decrease (—) in gen- 
eral fund balance............... 


Increase (+) or decrease (—) in the 
conten, a ee 

Public debt at beginning of month 
| is 


Public debt at end of month or year 
Trust accts., increments on gold, etc. 
Total receipts.................. 
Total expenditures..........| || 


§Excess of credits (deduct). 
than $1,900. 


May 31, 
1938. 
40,485 

168,646 
104, 
26,331 
22, 
12,775 
375,396 
44,511 
4, 
8,651 
13,537 
2,115 
913 
10,000 


214 
21,655 


17,197 
$s 
208,142 


$886 
§355 


5,893 
20,465 
2,200 


"2,200 
532 
575,299 
199,902 


-87,620 
37,509,947 
37,422,327 
152,853 
$8,935 


tExcluding revolving funds. 
ttReduction in interest rate on mortgages. 





~—Fisca) Year— 





Moy 31, To Date. 
1937. 1938. 1937. 
46,532 2,084,907 1,610,412 
168,851 2'094:700 1'9711459 
58,696 599° 199;479 
3 150/125 
46,252 337/237 444,641 
14,307 196,153 199°804 
334,642 5,467,713 4,426,140 
41,500 523,468 —467,x69 
3,669 56,710 30190 
5.426 140,134 «5/903 
12/436 151,995 125,991 
856 10,384 10,868 
910 —-§1'598 4,535 
9,385 2671563 - 157°410 
ots 5 5, 
70,636 889,689 _777'229 
48,322 533,992 531'266 
44,603 813,357 491,241 
32,251 300/160 288.413 
8,838 7,686 26190 
3,530 38581 38'984 
9,485 693,299 672’ 806. 
5.632 54.855 50250 
297.479 4,057,886 3.796.696 
$1,684 64.083 460,947 
1/512 5.629 76,078 
645 23,426 9,814 
11,243 -81'545 —-241'987 
3,641 291009 “g9'909 
1,946 36.613 8,225 
137,901 1,306. 1,752,275 
25509 175.145 338374 
3 4,74 20,684 
5,952 221457 44'803 
; ‘ 15,847 
22'835 1651434 "494 
$s $4 12 
211,479 1,948,460 2,847,468 
$8,775 . 97,128 $109,511 
$480 §12'456 -§17'290 
11,415 124,202 201,893 
90 ‘277° “$3°108 
$709 $87 §1,051 
$3,810 62,021 $341,628 
$2,269 267,532  §270,625 
45,000 387,000 225,100 
vo. 1455608 he 
324 fee. 56,285 
73,255 = 46°735 
45,324 605,858 328,120 
5.207 ©5551 101.745 
557,220 6,938,286 6,803,404 
222,579 1,470,573 2,377,264 


58,551 


+222,579 +1,470,573 +2,377,264 
5,207 


101,745 


+217,371 +1,412,022 +2,275,519 


+8,928 
6,155 


+52,0385 +1 
+272,179 


—378,831 +180,362 
48,924 93,654 


+984,267 +2,362,227 


3,446 —927,963 


+997,713 +1,434,264 
34,940,629 36,424,614 


33,778,543 





35,212,808 37,422,327 35,212,808 


102,867 
111,795 








1,565,820 
1,186,989 945,277 


1U. S. share. §§Less 
"fCounter entry (deduct), 


764,916 
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———S eee 
BRITISH EXCHANGE RATES 
ON PARIS 
(In france—average price per day) 
un 
June May Apr Mar. Feb. Par. Country and — . 
1..178.17 162.08 153.61 152.74 | 8.2397 England (sovere . 4.95% - 
2..178.30 162.97 161.62 153.43 152.77 8.2397 Australia (sov se 1 
3..178.29 164.48 153.83 153.15 | 8.2397 So. Africa (sovereign). 4. 
—— 168.3 160.42 153-30 12 .06634 France a Fouceees 2.78% i 
he sees 278. . . 0526 Italy (lira)............. 952644 
is nace SE EEE | wacn Pai ee k) .401' 
7.17833 177-79 161.11 154.56 152.69 | ‘Sgne7 Holland” (reighemat = ‘Seed 
8..178.30 .... 161.95 155.84 152.80 | 4'g931 Canada (dollar)t....... :9993 
ee Gilet ioe | -1685, Belgium (belga)....... 16954, 
ded : , Low. - Lo "32669 Switzerland (franc)... .2280% 
Apr. 30. ..162.87 160.24 111.30 110.39 | “9999 Greece (drachma)..... 0091 
y ,7...178.86 162.97 110.11 109.48 | “4537 Sweden (krona)........ 2564 
May 14. ..177.93 177.67 110.26 110.00 | hag 2212%, 
May 21...177.66 177.60 110.83 110.37 | -4537 Denmark (krone) 3489 
May, 72---HEB Hee 10.08 0-3 | “fee0 Poland (sloty).......-. “16ss 
June 4...178.30 178.17 110.70 110.60 ‘0315 Czechoslov: ic ) 103475 
410 0298 Yugoslavia nn = .0235 
GOLD AND SILVER PRI PRICES = ee (escudo)..... ors 
oes. — ee -2961 Hungary (pengo)...... -1987 
eek Dollar 021 
Ended Equiva- .0426 Finland Lagu er .0219%4 
May 7 London. lent. London. N. Y. -6180 ipdia ~¥.~ Dachn ene .3672 
. 139s 34.81 d c eee 4 eetiv: dol.). .3088 
Low ...139s 79 isa eas anea anes (silver dol.). .2155 
May 14: - .5000 Manila (silver — 4980 
h ..139s lid 34.80 isd tas 9613 Settlem 
a oe 34.79 18})id c eesee 3 — mete go 
Hilgh 140s Ka 4478 Ka saye | Leerp Colom pe it gold pass); 5000 
ae ; c ‘ 
Milen '..1408 94 34.78 0625 ae nad ics —— 
we : c ; : 
Low ...140s 444d 34.75 iia ic Free inland......... .0590 
June 4 -2060 an se peso)...... .0519 
High - ns Hej $44 he van06 Oe Seeknenekeakee 2337 
We sina 5d 34. Sigd ¢ 4425 
June 6-8: 8440 Uruguay yids ae. .2275 
igh ..140s 7d 34.78 19d ioc 
w ...140s 544d 34.79 18})d c Demand rate. 





Al 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 





; “401 

: 5526 

‘9987 ‘9908 

.1688% .1690 

(2276 .2280 

‘9080% :0091 

1254714 12555 

i .2213 

206% 

"1887 1887 

02344, .0235 

10451 0452 

0075 0075 

11985 11990 

0219 .0219% . : 0218 
:3670 ©3698 = (3688—Ci«C;: : 
(3084 3086 13076 .3046 .3042 
2125 .2300 «.2245 «2993 = .2981 
4980 14980 4980 15025 5020 
5730 «5737. 57250 «5790.5 785 
[2883 2888 (2878 2875 _2870 
2605 .2625 2615 .3060 .3050 
0519 10519 0519 0519 0519 
12260 12225 2175 (2780 2780 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
June 8. June 7. June 6. June 4. June 3. June 2. 


England: High ... 
Low 


'2610 
§Demand rate. 


tClosing rate. 


. $4. $4.95% $4.9413 $4.95 $4. $4.94 
-. 495% 4.941) i 4. 4.94% 4.94 
: 4 4 ; 4 


95 o4 " 4.94{} 4.947, 
0277). ; f . 
‘4017 -4017% :401712 (4016 4015 
4016 4016-4015 .4014% .4014 
4017 401, 4017 4016-401 
‘5524 ‘5524 15523-5519 
‘5520 (5519 (5520 15516 “5516 
"5522 5520 (552215522 (5516% 
"1693 1694 11694 © |1695% 1691 
:1691% (1693 1693 1691. <1 
1692 ‘169844 "1694 1695% -1 
‘2279 “2278 ‘279 
iy ‘277: ‘276% 

‘2278 (2277 «(2278 «(2279 “2277 
"9862 (9875 9887 9887 9887 
"9868 9875 9887 19887  .9890 
‘2605 2605 2605 2605 2610 


SOURCES OF DATA 


(1) Railway Age. 
Corporation. (4) Federal Reserve Board. 
(6) United States Department of Labor. 
Age. 
Inc. (11) Dun & Bradstreet’s. 
Journal. (14) Engineering News-Record. 
(16) American Iron and Steel Institute. 
Petroleum Institute. (19) American Rai! 
ment of Interior. (21) Si 
ence Board. 
(25) American Zinc es mage’ 
reau of Railway E 


(2) Commercial and Financial Chronicle. 


(12) Federal Power Commission. 


(3) The F. W. Dodge 


(5) United States Department of Commerce. 
(7) Edison Electric Institute. 
(9) American Institute of Steel Construction. 


(8) The Iron 
(10) Ward’s Automotive Reports, 
(13) The Wall Street 


(15) American Bureau of Metal Statistics. 


(17) Aberthaw Company. 
way Association. 
Ik Association of America. 
(23) American Metal Market. 
(26) Anapeiation of Life Insurance Presidents. 


American 
(20) United States Depart- 
(22) National Industrial Confer- 
(24) Federal Reserve Bank of New York. 
(27) Bu- 





facturers Association. 


sal Company. ‘Subject to revision. tRevised. 


(30) iamen of Agricaitural Economics. 


Commission. (29) Rubber Manu- 
(31) American Apprai- 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 


a 
3 
is 
40° 
E 








Ran 
A t. High. Low. Last. High. Low 
90 36.8 36.3 36.4 37.5 366 37.3 37.5 35.3 
72 122.8 121.3 121.8 125.5 122.3 124.8 125.5 118.1 
4 23.5 23.1 23.2 23.9 23.4 23.7 23.9 22.8 
4 44.8 442 44.2 46.3 44.2 45.7 46.3 43.1 
5 22.1 21.8 21.8 22.8 22.7 22.8 22.8 21.8 
3 24.4 23.7 24.2 24.9 24.2 24.6 25.1 23.0 
3 35.4 35.2 35.2 36.6 35.8 36.6 36.6 34.4 
4 99.8 989 99.2 101.9 99.5 101.3 101.9 95.8 
- 41.8 40.9 41.1 42.9 41.3 42.4 42.9 40.0 
4 -- 30.0 29.7 29.7 30.1 29.4 3.0 30.3 28.6 
3 -- 1.7 G15 61.5 62.0 61.7 62.0 62.0 61.0 
3 -- 21.5 21.5 21.5 22.0 21.9 22.0 22.0 21.1 
2 .. 45.6 44.7 45.3 47.2 45.0 46.6 47.2 42.4 
4 43.7 42.7 43.0 44.4 43.0 44.1 44.4 41.3 
4 21.8 21.8 21.8 22.1 21.7 22.1 22.1 21.3 
4 -- 16.6 164 16.5 16.8 165 16.6 16.9 15.8 
4 16.4 16.2 16.3 16.6 16.4 16.6 16.6 15.6 
5 33.3 32.4 32.8 33.6 32.9 33.4 33.6 31.7 
2 27.4 26.8 27.4 28.6 27.4 28.3 28.6 25.4 
2 19.4 18.9 18.9 19.7 19.4 19.7 20.0 18.9 
4 24.5 24.1 24.2 25.0 24.4 24.8 25.0 23.6 
4 446 44.0 44.2 45.6 44.2 45.6 45.6 42.8 
8 69.1 68.1 68.4 70.6 68.6 70.4 70.6 66.4 
10 19.8 19.4 19.6 20.3 19.8 20.2 20.3 18.9 
8 16.8 166 16.6 16.9 16.7 16.9 17.2 16.1 
The New York Times Stock Market Averages 

WEEKLY HIGH, LOW AND LAST 
eek Ended ———-25 Rails——. —25 Industrials— ~——50 Stocks——. 
ba) High. Ww. t. Low. Last. High. Low. Last. 
Se 16.33 17.13 152. 141.24 152.41 &4. 79.13 84.77 
6.31 17.19 152.74 141.14 147.95 84.90 78.72 82.57 
16.35 16.58 146.74 137.38 139. 82.00 76.86 77.92 
6.25 17.52 148.20 136.19 147.20 82.95 76.22 82.36 
7.42 17.77 151.55 145.20 147.48 84.95 81.31 82.62 
16.78 16.79 147.94 142.81 143. 82.76 79.79 79.90 
15.47 15.95 144. 134.64 138.02 80.93 75.05 76.98 
15.51 82 141.27 135.30 140.56 78.63 75.47 78.19 

DAILY HIGH, LOW AND LAST 
15.51 15.57 139.13 137.72 138.35 77.41 76.61 76.96 
15.70 15.82 141.27 138. 140.56 78.57 77.14 78.19 
15.80 15.81 143.56 141.13 142.25 79.75 78.46 79.03 
15.76 15.78 143.96 141.81 142. 79.95 78.78 79.10 
15.61 15.68 143.79 142.15 143.51 79.78 8.88 79.59 
15.69 16.00 146.73 143. 146. 81.38 79.67 81.19 
For weekly figures from 1925 to Oct. 2, 1937, see THK ANNALIST of Nov. 26, 1937. 


Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 





Week 70 
: —80 Industrials—. —20 Railroads—. -——20 } 5 Stocks 
Bags. High. Low. Last. High. Low. Last. High. Low. Last. Last. 
.. .118.00 rt 117.21 22.94 20.85 22.64 20.08 ry +f 19.85 37.42 
May 1“ 120. 116.30 117.21 23.93 22.46 22.96 20.77 19.77 37.49 
May 21...117.49 113. 113.25 22.80 21.72 21.73 19.73 18.95 19.04 36.08 
May 28...114. 106.44 108.90 21.90 19.98 20.58 19.21 17.55 18.12 34.55 
June 4§..112.30. 106.94 111.82 20.74 20.15 20.22 19.17 17.70 18.77 36.64 

DAILY HIGH, LOW AND LAST 
111.94 110.35 ie Fg 4 20.45 20.52 19.17 18.45 18.76 36.35 
= 3 -110.52 109.35 20.15 20.22 18.60 18.35 18.45 35.96 
June 4...112.30 110.04 ie 88 20.42 20.57 18.92 18.55 18.77 36.64 
June 6...114.27 112.01 113.19 20.77 20.56 20.58 19.20 .18.86 18.98 37.00 
June 7...114.51 112.84 113.12 20.75 20.51 20.55 19.22 18.78 18.88 36.96 
June 8...114.04 112.78 113.75 29.56 29.37 29.48 18.94 18.65 18.82 37.07 
June 9...116.03 113.79 115.74 20.88 20.43 20.81 19.28 18.84 19.25 37.73 
GAs of June 2, this average has been revised to include only 15 utility issues and 
65 stocks. 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 

—RAILROADS—. —IND. AND MISC... TOTAL,-——. 
— Total. Av. Daily. Total Av. Daily. Total. Av. Daily. 
220,250 40,787 4,108,520 760,837 4,328,770 801,624 
154,380 28,589 2,340,150 433,361 2,494,530 461,950 
206,860 307 3,435,670 636,235 3,642,530 674,543 
465,030 86,117 4,010,134 742,617 4,475,164 828,734 
158,930 29,431 2,267,740 419,952 2,426,670 449,383 
188,7 34,956 2,870,380 531,552 3,059,140 566,507 

117,760 26,764 1,891,120 429,800 2,008,880 456, 





— TOTALS 
————_DAI 
Railroads. Ind. ze Misc. 


Total. 1937. 
ee 32,070 443,460 475,590 © 98,902,288 213.744.2709 
/ ih hebbeenen 15,130 260,720 284850 —«-94.187,088 214.295. 
een... 15.930 291,000 306,930 «(94,494,018 075, 
a s.......... 21360 «459970 «467.330 ©» «94,961,348 215.417°709 
Sete foes. 18'400 353580 «371,980 ©» 95.383;328 ~ 216,002,489 
a é.:....... i9'280 «-250'130 «2781410 ©=—=«986,611.738 | 216,600,479 











June ——June 7. ——_June June 9———. 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. 
38.2 37.4 37.7 38.1 37.3 37.5 37.8 37.3 37.7 38.6 37.8 38. 
127.6 125.0 126.2 127.4 125.0 125.3 126.5 125.0 126.0 129.4 126.5 129.0 
24.4 23.9 23.9 24.2 23.7 23.8 23.9 23.7 23.9 24.2 23.6 24.1 
47.7 46.0 46.9 47.7 46.0 46.3 46.6 46.0 46.3 47.7 46.6 47.7 
23.6 23.2 23.5 23.6 23.2 23.3 23.6 23.2 23.6 24.4 23.5 24.4 
25.1 24.6 24.6 25.1 244 24.9 25.1 24.6 24.9 25.8 249 25.8 
38.0 37.0 37.4 37.8 37.0 37.2 37.4 37.0 37.2 38.2 37.6 37.8 
103.8 101.6 102.8 103.8 102.5 102.8 104.4 102.8 104.1 106.2 105.6 106.2 
44.0 424 429 44.0 429 431 43.3 42.7 43.1 45.1 43.1 446 
30.4 30.0 30.3 30.6 30.1 30.3 30.6 30.1 30.4 31.0 30.5 31.0 
62.0 62.0 62.0 61.7 61.2 61.2 62.2 62.0 62.0 62.5 62.2 62.5 
21.9 21.9 21.9 22.0 21.9 22.0 22.0 21.9 21.9 22.0 21.9 21.9 
47.9 46.6 46.9 47.9 463 46.6 47.2 46.3 47.2 48.8 47.2 48.5 
45.5 44.1 44.4 45.5 44.1 441 44.8 441 44.8 46.8 448 46.5 
21.8 21.7 21.7 21.5 21.4 214 21.4 214 21.4 21.7 21.4 21.7 
16.9 168 16.8 168 16.8 16.8 16.5 16.5 16.5 17.1 17.0 17.1 
17.1 16.7 168 17.0 16.6 16.6 16.7 16.5 16.7 17106«616.7 17.1 
34.0 33.6 33.8 HO 33.4 33.5 33.7 33.4 33.7 34.3 33.6 34.2 
29.5 28.6 28.9 29.2 28.0 28.0 28.6 28.0 28.3 29.5 28.3 29.5 
20.0 19.4 20.0 19.7 19.4 19.4 19.7 19.4 19.7 19.7 19.7 19.7 
25.2 24.7 25.0 25.2 24.8 24.9 24.8 24.5 24.5 25.1 24.9 24.9 
46.5 45.5 46.0 46.9 45.8 46.0 46.5 45.8 46.2 47.4 46.2 47.3 
71.7 70.2 71.0 72.1 70.6 70.9 71.3 70.3 70.7 72.5 70.6 72.2 
20.4 19.6 20.0 20.2 19.7 19.8 19.9 19.6 19.8 20.7 19.8 20.5 
17.1 169 169 17.1 16.7 16.8 16.9 16.7 16.8 17.1 16.7 17.0 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 
=~ Weel 








eek Ended—— 
e4,’38. Juned,’37. 

Corporation.. et "471,000 $28,566, 
1,627,475 2,764,500 

Foreign .... 3,230, 4,793, 
Total ..... $20,328,475 $36,123,500 


AVERAGE NET YIELD OF TEN 


HIGH-GRADE RAILROAD 


BONDS 
Wee 
Ended : 1938. 1937. 1936. 1935. 
May 14..... 4.05 3.68 3.49 3.82 


May 21....: 412 3.68 3.49 3.82 





3.46 3.70 
3.62 3.46 3.75 
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BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 
(Par Value) 
Wee! nded. 
June4,’38. June5,’37 
Monday Holida: Holida: 
Tuesday . $4,068, 071, 

Wednestay.. 5,182, ,910,800 
ee - 4,668,925 313,400 
suey = ee 4,075,200 8,488,600 
Sat lay. 2,333,900 , 338,900 
Total week. $20,328,475 $36,123,500 








June 6...... 
| =e eee 4,788,300 7,952,500 
June 8...... 4,158,300 7,471,700 
June 9...... 4,210,500 7,193,200 
NEW BOND ISSUES 
(Thousands) 

-—Week Ended.—, 

June 4, June 5, 

1938. 1937. 
Public utility...... ,000 $10,000 
Industrial ......... ,000 761 
State and munic. 72,394 3,973 
nei leak eae $205,394 14,734 
Year to date....... 724,100 1, 84,062 


NEW YORK TIMES BOND MAR- 
KET AVERAGE (4@ BONDS) 


Date. Indus- Util- Com- Net 
June Rails. trials. ities. bined. Chge. 
, 53.29 90.69 71.21 67.12 + .23 

Oho 53.33 46 71.04 67.04 — .08 
tan <0 53.12 90.60 70.74 66.89 — .15 
Riess ta 53.17 90.54 70.92 66.95 + .06 

Week's range, 40 bonds— 
High 67°12, low 66.89. 

| 2 aeare 53.17 90.51 71.05 66.97 + .02 
) RE 53.13 90.50 70.97 66.93 -04 
er 52.54 90.35 70.92 66.59 — .34 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 


High- Second 10 


Grade Grade Public 10 

ioea. Rails. Rails. Util. Indus. ma 
ay 
26... 90.03 44.90 103.95 105.90 86.20 
27... 89.45 44.81 103.89 105.67 85.96 
28... 89.45 44.83 103.94 105.74 85.99 
30... Holiday. 
31... 88.96 -28 103.81 105.73 85.70 
June 

1... 88.98 44.75. 103.95 105.68 85.84 
2... 89.06 44.69 104.08 105.95 85.95 
3... 88.69 44.56 104.04 105.95 85.82 
4... 88.90 44.80 104.92 105.98 85.93 
6... 89.08 44.79 104. 86.05 
7... 89.08 44.90 104.31 106.01 86.08 
8... 88.77 44.49 104.22 105.90 85.85 
9... 88.01 44.30 104.18 105.85 85.59 











FIFTEEN MOST ACTIVE STOCKS 
Week ended June 4, aed 


Volume. Lom. chase. 
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ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


wy 

c 

3 

® 
CHBAID moo 
69 09 me AD tt 


June 


Net Pur- 

1938. chases(+) 
Week or 
Ended les. Purchases Sales(—). 
May 21 478,577 482,927 4,350 
May 28..+ 635,790 718,771 82,981 
June 4... 359,278 374, 15,572 

DAILY 

June 1... 82,934 94,778 + 11,844 
June 2... 86,530 424 — 6,106 
June 3.. 52,026 279 4,253 
June 4.. 50,003 55,517 5,514 
June 6.. 75,110 207 6,097 
June 7.. 67,888 68,587 + 699 

Revised. 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 
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: Lill, 8% Sh B— % 100 |: Goldfield Con "50 : ~e f(T). 88 88 + 2 275 
11 8% As El .7 “ 3620) pip sae Alar : ¥e z 500 | 194 16° Gorh Ine pf ......... + 1 ar 90% & L $7 7 neato ee : 5 
ig © Sleaeeerees ™% 64 64 |. | 1% % Grand Nat Films . "a: + fe 1.800 14042 121 121 Pa Salt, ( 2iKe) 2 an 
3 Asso G & EI Pf............. 6 ee 1.600 & (ge ory Ss eee 150 Peppere oo oe 100 
+t Sie Deep war.............f tf Be % -- 1'200 4914 Gt Atl & P nv (2e)......... “i. F 40... 4 By, 24° Perfect Circle ( ds a 2 _* ee 
% 4% Austin Silver M............ bars Py 14 + % "200 12414 11% Gt A & P lst pf (7)..... 120 120 ~—% ww 31% 29 Phila E El gow pf (2). +24 “oy “xy... 200 
2 git Auto = “Mack eo ee] i 74 7 — & 200 33 i Gt Nor Pap (18). veeceees 114 : ; 4 3 H Fhecntx yee : af 3 % 1,700 
Roe aes : ; pee S, reeset te ‘ 
24 . ¢o— Se Bre t ts ; 1 + 1% = 2% 84 Grumman Aire En ......... ¢ g oh im ous ao a + 5 ie 900 
2% Aviation @ ‘vhes......... % 1% re | 42% 33° Gulf Ol (Ke) ...........-.- 35% 1 + . 9% 4 Pitts & Lake E (Ge) 3914 3714 38%—1 170 
n 1,500 . 62% 34% Fitts & Lake E (y -h. am 
25% 19 BAB & WIL.............. 20% 19 20 % a an 3% 1%HALL LAMP ............. . a Se ae 90 Pitts ate Glas ; 658 3 : 5 500 
17 Haloid rere r .- Pleas Val Wine...... bes 
7 27s | % heh s: apereeanes i mg ey oa 8% Sip Plough (20) + by 2 38 
| 1% Harvard Brew meee + i h weet 2% 2% 2h 
{ iS 13 00 | « of Hat in is... ¢' aeue aa 13° 5 % 300 2 3 cag my gaa 2 20. 1. = % 100 
: 14+ \% 100 | 16% 13% Haseltine (3) (3) xd ieee — iy aut o 4 4 my oe oe Oe fa -:--++-- & F 2 - 1,300 
ices om: 4 carn D Strs pf (3)... /1 23% 23” ome xe joo | 2% 1% Premier Gola (12).......... :. 
eer Bs ae en a il ta | 23% 23 + 109 Bg og Qeeiebereeeeee iy 1 + 100 
wa} 2% Bellanca, Aire (2.2 sa 2 300 re Hewitt | Rub (-35e) wrens: 7 ~ 100 ht} 9 ~ 8 ee + ty “ay “aya 100 
1% 7 erk © Gay Fura a 1% 5 ee ee) OOo A .......-.- * shy 13% 19% + '% 6.100 a PS bee FT or ic * 8% + 4 
——wT. May 400 14 114 Hollinger ‘Gold (65a) xd... 14% 13% 1007 + "10 ese... 15" 14” 14% — 40 
4% Bliss ( roe 200 102%, 98% Horn & Hard 5% pf (5) ....100 = ie: if 2.900 22 1% Puset @ mie 30% 28 +2 150 
1% 1 Blue Ridge ................ 1% + 2 200 | (‘170 56 Humble Oil (%e) xd ........ 9% 57% = 2p ae Puset 8d P 36 of > 144 12% 134% — 275 
34 Blue We Ridge i oll (3h) 37 + 200 | 7% 4% Huyler’s pf BE Gis peacccate t P14 : "ys +4 1 a... 4 4 444 — 100 
SD nae ; - # 400 ae 1% Hygrade Fd .............. 1 ye 7 Wy Pyreme ......... 
4 _# Ree pin ayitwocers éa > @ 7,800 33144 18 Hygrade Sylv .............. 1 26 quane oats le Wane 140 140 140 ee 60 
er nate <.200) 1,100 3% + 900 *< 4Guies for s 6. 25 
10 earn Mach ; 3% ° "100 44% 2 ILL IOWA POW .......... t 3% 3% 34 + % +4 15% 13% : 
a 2 ig@_ % 20 $3 I le Pow div ct et a a" a + iB icin... nee : om 
% Brill 8 > 50 | 17% 12, IM Towa Pow pf... t * 3% 1% 150 4 Mitahew Lies ie: + . 300 
15 Brill 215% : 109 __ ae a eae + oh f at + 2.800 Bi ~~ Hala -, <geeemecan 2 2 we \% 100 
6% Brille : Mig (.80) se ee. 10 1914 15. Imp Oll Ltd (.42%e) xd |... 16% 15% a- % 2008 2%, SL, Cia X 5 5 % 1,100 
30° ©2814 Brillo Mfg A (2) ...... os «2 19° 15% Imp Oil Lid (-42%e) xd reg.. 164 16 16 — % 1, +4 S. s? eee meee tee {se 2 3 — 100 
Ah al Ge) - 719" 19" i9*— 2" “90 te te mien te ; : = “— \ Relter-Foster .............. te % etn wo 
7 7s owe - 10% “7 Indus Finan pt. 2.2.2... 10% 10 10% s 1% «te | he Retter-Woster 2.00022. “me .. , 
8 oh Brown F & W . + 5% 5 4 3 4 1 = iit 7 Indus Finan pf % an Mm % Bouastin, nv roesn tesecerses =: if 184°'% 30° 
4% 2% Brown Rubber — + 4 2% Ta ‘300 62 48% Ins Co N Am (2a) i% 200 i, 1 — Pas : ee 100 
9 6 Bruce EL .......... s + % 50 17% 8% Int Hyd-El pf .... - 1.600 M% ae SE pf D 18). eee 92° 92° 92° — i 50 
39 32% Buckeye P L (ie) ae at net ou 3% 14 Int Pap & Pow war Ah ie % 1,000 964 90 Boch G & E pf D (6) .... : 4% 5%. 1,100 
18% Buf N & E P pf (1.60) ei oe 550 31% 23 Inter Pet (1ia) xd ........ 25% 25 z, 400 4 Same .....-.-- + 12 im IR—"% "400 
“3” 10 Beaker wis". 2? 2 i217 — Yoo <. aie ee --:-- et % 400 «Egg ~~ See oO . = 
18 10 Bunker es + “a aumetne... a - ) 
3h Burma Ltd (.13e) 2% 2% 2% = bend at 5 ” Inter Radio ................ t + % oo 8ST REGIS PAP ............ 2% 2% 2% + 900 
3% 1% Burry Bi ree eeeeees 1 2 8 oy, Inter To eres ¢ ~~ ° = 4% 2m —salepebelee legs [ie a ee 200 
6 26 1 100 28% 2414 Inter Ut pr pf (3%) vs seee ef 25% 25 : - = 34 1% § Someee co Ci cseeescceeens ay 8 oy — 100 
m1 29 CAN C & F pf (1%)........ 26 2 .. a 300 2% Inter Vitamin (¥4) + 3 3 400 6 ein ite ...:.......scecse 18 ir 17% — 1 300 
awe see Ateomel A.......... “2% ‘F— 300 4 Enters Home Bq (.44) ...... ae 30 4 14 Boy RET paeeee 20 20° 20° + 1% | 50 
1 Can Mareconi................ oR e300 % rf Inters Pw Del ~ ee es a4 4 % 2 20 a cn 8 a i a oe ee 
1 Rea 1 ee 300 15% 1 Iron Fire vtc (1.20) . -sees 12% 12% 12% Hi : 800 1 a s Macac s+: — 2 ae 300 
3% a Carnegie Met. ...-.-...... " esxg esi osifsy “to 12 tgene 6 eS * {00 1% iy Self Prov 8 (05de) + 1% 1% 1% - - 
Mm wiceera 3 pf pe 70ie tia 70% — 3% 50 EE Doce esevevent Me aie : a * Sentry S Con a ae 
85 . + oe 2% 2 : 
32 178 Carrier Fp....... : ei oe 7% 2 JACOBS CO ................+ 2% 2 ; 3,300 2 1) Serey Bo # 6 " % 700 
+. |e Bee ke) Pe eee is a OR | oR eee pe occ § ae eee 
m& SW Util............. 73. 61 Jer . 6% pf (6) ..... ; "* ag H ; 
14 25% Don oy} & Ps 44 rt 73% ™ + iy att 43% 21 Jones & Lau Stl ............ 25% 24% 25% + 1% 200 A itt peed ll "100% 108% 109” 4 i 2 
84 ye P NE: T 6 Poon BP MS «we eee ees Tr 
90 5m Cen NY Pow pi (8)... he Ws eae he 42 KINGS CL pf B (7) ....... M4 MM — ie Shreveport-El D St arte + & & ~ % 200 
8% 5 Cen Ohio St (%ye)..........f 5 a 7 —4 25 3% Kingston Prod eee: SS ae = 10 ex ee aati 3 4 i 1 re 100 
™% 64 Gon eal eae 70, 70, % + ‘i 400 102% 95 Koppers Co pf (6) ........_/+101 100 101+ % oz ont * Singer Nite ated \ ga sag” ha” + a 38 
Se ioe ca 2 4 vs 240 . 
% ae i me os oo. 5m & sate, 58 LAKE SH M (4) ............ 1 48 50% + 2% 7,400 3% 1 MEg. ...-----++--+-+ ie if ie? 20 
15 6 Cen St El 7% pf 4 . Bye & 50 3% 1% Lakey Fdy &M............. 1 1 1% 300 1% Se otor = iti ss 341%, 32% 344+ 1 200 
ee ae 2 ot lt eh $s ‘Muoece "by 2 2m ..™ 2,000 30 341g So Cal Edison pf (iiga)..... 38) 38° 384 +4 
af of Ghber MW St C80)... & 2 2 =é 2 5 29 Keblgh CaN, 3% 2 000 39, 34%) So Cal Edison pr (iia)... 38, 2% 24% — 1% 1200 
0 hesebro (4a8)............... os eonard . aft a oe ee 
4 40 Chi Flex Sees 40); .. ..0n- 54 a 7. “ 4 asi 1 Lion on a) ties ? 20% = : . we —_ “ 35 Sou, Union "Gas <cyiicoeeaeie Om 2% 2% + % 4 
% © CEA ieee $i 2 1 10% 714 Locke wm (le + Bes ; 6 2° 
3o"* Childs pt 8% 73% 73% , 2,200 101g Lockheed A ‘Ss & tr 500 oe eeehsenas...... ia om om 100 
ae 38% 37 + 1% 1,200 9 «(o% — haere 3 i H iz — % 300 is” is st On oe aaah + 16% 16% 16% + = 
€ % 49 i 42° 30 Long Is L pf (3%) 22.0222! 32% 32% 32% + 1 = i | | 8. ee + ash as as 300 
is ei % 400 34% 25% Long Is I. pt B (3) °°222.. 2. 28° «28° «(2B . = 22° 16% St Ol GD) joao eeesee es 1m eB .. = 
1 1% 1 au 1,300 2 Loudon Pack .......... we 4 1 1 ine aes 99% 92 St Oil Ohio pf (5).......... os oo 
1 % 1 1 % 400 Louis L & E (.40) xd .....:+ 7 B+ % a+ 1% 3186 Pow @ Lt................ 7, . 
1% ao”: 49" 4 75 ¥ Lucky Tiger (.02e) .........4 % tas 1% 3 Bt Few & EAB...---+-+0005 sh 6% + % 1,200 
60 34 3 3% + % 1,100 3% 1% M’CORD RAD B........ oe oe er % 2 ‘Band , ARE eee 1 te eS i 2,000 
% 8 % 4 - = 14% 74 Mewill Dredg ss 14% 13% 14% + ‘ ane 5 2% Starrett Corp v t c......-.. t +. ‘ ta 300 
4 1y, 54 Majestic Rad & T ........ Pp OS) =. See ae: 
2s” 3 & Lt 1 pf 21% 21 21% 4 3% 1% Mangel Stores 2... + 1% 1% 1% — % i im Be Sterling Brews soos + 3% ~~ % 
Sve (le) +22) 22) «22 m3 eee ON 1) .:.........8 WO 2 —s rling Inc (.20a)........... + 2% ™% 2% .. 
25% 18% Comm Pb 2% 12%%—- % 600 y 3 —"g 100 3% 2 Sterling Inc y iy 1D 
6 11 © Sh M vtc (1)...... 1 12% 12% 12% 400 7, 3% Marion St Shov .... vee 5A a +4 5% Stetson “SES 5% 5% 444 500 
SH 3% Cons Biscuit «oo t : 3 4h % 4,000 2% 1 Mase Ut Asso ; vaanae x 1th fm % we 10” 7 Sullivan Mach ep Seale : ie +, ae 2.300 
3 Coppe 67 "700 ‘ Massey Ha risieeininth ai Pe 1 & 100 3% 2% Sunray Oil (.05e)........... 
Cons G & E Bal (3.60) + 67 8666 164% 11% Master Elee (.65e) . 2... ..+ 13% 13% 13% + 7 
a ace Ges Ut. ......... pe ae Se % = “i Wien Pan ii.” a eo ee. TAGGABT ................. ig ong oot af 700 
64 Mng & S (1a) 50 50 : 1,000 4% «3% Memph N Gas (.10e)........ FH) ) ¢ 100 311 OE MBA. 5c cccccccen 31% | pad 
1 Cons Koyalty (.20)..... + ot of ee MOD 4% 2 Merritt-C&8 .............. ‘ea €¢ in 3 | “2 "ae: t “yg 208 
SEE Si oSn'o!o9:0-0' + 6 4 “4 — 1% 100} 85 74% Met Edison $6 pf (6)........ 85. 85 85 fe oat 14 hmicotor (ise) xd........ 234% 2114 22 + ¥ a 
es Be BE..--.--.---- +» * 2%+ i — 700 ey oo > FS at sy 7 4% Tech-Hugh G (.30e)........ ae, es, ae, a 500 
& 4 i 1,700 55 2 MichiganG &0...........+ 2% 1% 10° 44° 7 Pw ist pf (7) 66 a 900 
19% + % "900 ‘gk; -: 4 -y< Bee mm S$ 300 4% 3% Texon Oil (.45e) ........... ree mM: i 4 
4 I § mee whee ee: Tilo ee § , 
fe = 14% 95 Midland Stl SAN omewcaiee 104 10 10 —1 10 xp (275 3’ 2 a + 1,000 
, q Stl ..... Ye 
it 300 80% 59% Midvale (114) a ities i, 300 56° 44° Todd Ship (le) x a. So. oe ei * to 
74 * +4 a % Midwest Abr ............ + ta m— % 100 103 98% Tol Ed 7% pc pf (7)........ 99% 99% 9%+ % ue 
3%— % 100 84 6% Midwest Ol (1) ¢ 4 . 4 : aaa bee ae eee, 100 
aX % 50 6% 314 Molybdenum hak pba Ee 2 i- 2 1,200 3 Se t 2 2 = 4 
103 : 2% iz, Monogram Pict si + 3 1% 1%- \& +50 7 4% Transwest Oil ............ +t 4 4% 4%— % = 
3% — % 100 a 20% a = ee pf (3)... vee 21 70 7" “ye 3,300 4 errr ef 3 2 200 
. oun y : + hist Aaa RSS rre ee 
2 a 300 58 414 Mount Prod (.60) ee ee eC Rs. 18 18% 18% — 1% 100 
64 % 100 10 6 Murray Oh M (.15e)........¢ 7 7 re 3% ene “pS ae etetahe + 2 2 “— X 
13% + 2% 25 be 700 300 
1 5 NAT BEL HESS. ie a ee x S =— 2 
a ¢ 30 11% 6% Nat City Lines. : bs > 148 10” Union Pree F (i). 712) 12) 12g, 100 
100 9 % Nat Container (%e). 1342 — Z 700 12 ts United Atre war <<a, ™% 8+ % 2.600 
_ oe 7 ta... 200 % Unit Cig-Wh, Strs st & + i 2,908 
oamieae emcee Celt Ge-We, Stes ‘ 
8 900 63 38% a ‘Ss q i pt POisss<ceosee ee 56% + 4% + = a. oe ae sa tis a nig aig * 2 * 600 
y al mb Meh....... ss Rs = 
ie? 3* «298 130 10% Nat Sug Ref (iije)......... 11% 11 11%+ 4% 300 14 3, Unit Gas war 
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Transactions on the New York Curb Exchange—Continued 





Range = 
High. Low 


Stock and fcc 
Dolier 











1 J idaho 
Util Pow 
Utility 
7 1 
1 uy 
Vv 
BY 
% 4 
1 
11 5 
1 
2: 1 
is 4 
4 
1 
9% 6 son male = 
10 67 «(Wik O eaeee 
664% 58) is 
3 Wot verine Tube : 
Wright Harg (.40a) .. ae, 
2% 1% YUKON PAC M........ wt BG 


*In bankruptcy or receivership or being 


Bankruptcy Act, or securities by such 








tStocks so marked are fully listed on the Curb Exchange. All 
ing basis 


others are dealt in on an unlisted tradin 


Rates of dividends in the foregoing tables are annual disburse- 


ments based on the last quarterly or semi-annual declaration. Unless 1 105% la P&L 
otherwise noted, special or extra dividends are not included | 1 9814 Ia Pub Sv 
xd Ex dividend. xr Ex rights. a Also extra or extras. e Declared or 46 39 It Sup Pw 
jae so far this year, no regular rate. f Payable in stock. g Paid | 
st year in cash or stock. k Accumulated dividend paid or declared 42 32 JACKSNV GAS 5s 42 st........ 4 
this year. ur Under rule. ww With warrants. xw Without warrants. | 1054 98% Jer Cen P & L 4s G1 C....... 56 
war Warrants | 106 100 Jer Cen P & L 5s 47 B........ 10 
DOMESTIC BONDS 97 N EL POW 3s 66........ + 3 
101% 95% Kan Pow 5s 47 A.............. 8 
Range 1938. Net 97 844, Ky Util 64s 48 D............. 2 
High. Low. . High. Low. Last. Chge. at Mr OF Oh OI... ccc caees 2 
101 89 ALA row 5s 4 an 96% 9644 — F 824% 65 Ky Util 5s 61 H............... 9 
‘ow 5 5 _ ' 
8944 70% Ala Pow 5s 87 86 + % 103° 84 Lehigh FS Gs 3086 A: "48 
65 Ala Pow 4\%s 67 82% 80% 814+ &% 97% 84 Lex Det Se 62 Bi cccscccee 
ce ae oe cow ane Ve + 1% 1044 101 db MeN © bebe 42.00 3 
108% 106 Am G & E 5s 1 107% 1 + ¥ = cyl | RS 10 
58% P & L 6s 16 16 «+ 104% 100 SL 6s keettdacea meas 4 
107% 104% Am Rad 4%%s 107% 107% 107% *s Loa 58 57...-....---eee 56 
79 Am Seat 6s 46 s 83 — % 83 55 MeCORD R 
102 96% art Le Gas 4 100% 99% 100% + é 2% + 2. ag - 
. 58 + 671% Memphis P & L 5s 48......... 
= 30 ~ =e ¢ 31% 35% 37% + +2 B a. + wa ag Co a*, eR Adakaunnda t 2 
62 s G@E 38 IC...............10 9 9 90 .. | SUBURB IW MOPS EG 4S fh... .. eee ee eeee 
34% 21% As G & E 5s BY 26% 2 4 106% 10114 Metre Ed as 65 = ¢. pec talaga ™ 
As G & E 54s —_ Yy j~§|— = jS MBC FRE PWS Bee wee eene 
33° 21 AsG& E 5s 27 «25% 26% + 's Sey Bs Mid St. Pet igs ga a 
29 204% AsG & E 4 24% 26 + 1% o4” 8373 — Pal <Sapabiee zs 
62 As T at = 13% 75 +1 100 87% Minn P&L. 50°55... 3 
1 an Cit = ss Fy 89 70 Miss P & L Co 58 57.......... 25 
99" 9210 Atl Gas Lt _s - . ee hae... 8 
eG w Aviy ae ory 81% 81% 110% 109” Mise Riv P 5s 51-.-----...... 38 
11g sid Ra Fc og a ae | OTe Se, Mout Dan Bae ak 
122 1% Bel T Can 121 2 54 1% Munson S 8 6%s 37 est, ake 12 
122 12 ii T Can 5s 121% 121% 1 
1401 Beth Stl 6s 98 130 m 12m 13% - 95 81 aeaaiian & SUF Se 45........ 5 
85% 70 Birm El 4% 68 81% 81% S1% + 3 87% 62% Nat P & L 6s 2026 A.......... 2 
67 55% Birming Gas 5s 59 .. 851g a 58% Nat P_ & L 5s 2030 B.... 59 
87 711, Broad Riv P 5s 54 a 3 He} - 3 i a — Meer weenie eteees 
. Neisner Bro 6s 48........ 2 
104% 101% CAN NOR P 5s 53........... 18 104% 108% 108% — % 93% 80% 
108% 100144 Can Pace 6s 42 cisssecseee 3 102% 101% 101% + = $ ep he ££ teeeeee 28 
98 73 Caro P & L 5s 56......... . 36 90 agi, « F- ut FEES ES. ashanasecad 3 
115% 113% Cedar Rap Mfg 5s 53....... 11 113% 113% 1 - “i @ MEeeoasnun. 2 
10214 941, Cen Il PS 58 56 E... Z1 102% 10114 102% + B?° 74 NEP gt lata > 
101% 92 Cen Ill P 8 5s 68 G.. - 20 10118 99 101% + 2 a. & Soe s 
Cen Tl P 8S 4% 67 F........ 31 4 93% + 105 102 ne nip ~--i  aa 1 
941 791g Cen P & L 5s 56............. 64 92 90 91%4+1 a Gukateeoaun Z 
81 6614 Cen Pow 5s 57 D. -3t @ mH BS +3 91% 8642 N Ori P'8 5s 42 st. 8 
41 24 Cen St eens . TT 32% 30% 31% — 1 1038 N Y & West Li 4s 2004... 9 
41 23% Cen St RRS . 45 3216 31% 32 + ta 1004 93" N ¥ Cen El 54s 50...........: > 
49 3216 Cent St P&L f%s 53... .. 10 6% £84 4 ‘is 84 NY 8 
10714 105144 Chi Dist E 4\%s 70......... * 5 106%, 1 ll = 2 108% 105 N ¥ 24 
52%, 42 Chi Ry cod 5s 27.............* 18 4914 46 49 +2 ore gs NY ’ 38 
87 75 Cin St Ry 5%s 52 2 . = +s 82" 70 Nor 5 
63% 43 Cities Ser 5s 69 ............ 16 5814 57 58% + 2% 44% 30 Nor 31 
69 47% Cities Ser 5s 66 .......... 5 63% 62% +2 100 93%, Nor 16 
64%, 4214 Cites Ser 5s 58 .............. 29 60) OS; 574 + 1 101° 93 Nor Se 
ies Ser 5s 50 ......... 174 59+ 2 or a 
100 «86% Cit S Gas 51gs 42 33 100 sah 99% - 102% 97: Se 93 
MG 0 Ga eat ge 40 Me "tak "Sy tag | pO 3 
4 1t S Serr 4 bs + ’ 
61 40 ci 8 Pow. 3138 82. wees nee 64 138, 33 + 91 80% Nor’west P 8 5s 57............ 11 
1 vomw’! A.....-. “4 i + 100% 108 OGDEN GAS 5s 45........... 
7444 52 Commun P&L Ss 57..... vee 72 70 70% + 104% Ohio Power 5s 52 B........... 3 
99 = 9444 Commu Pub Sve 5s 60 A.....+ 3 + 106% 103 Ohio Power 4%s 56 D.......... 4 
107% 103% Con "GEL Ba 34s 71 ........' 17 1064106 106 + 95 s a Cd ye 2 
24 120% Con G Balt 4s 54.......... + 3 122% 122% 122% - 100% 96 Okla Nat Gas 4%s 51 A....... + 16 
106% 104%, Con G Balt 5s 39.......... -t 19 1047, 104% 104% — 82 Okia P & Wat Se 48.......... 1 
i) Con Gas Ut 6s 43 st.......... + 8 60 + % 
63% Cont G&E 5s 58 A............ 110 17 + 3 103% 100 PAC COAST P 5s 40.......... 3 
103 100% Crucible Sti 5s 40............. 10 101% 101% 101% + \% 114 Pac Gas & El 6s 41 B........ 28 
96% 90% Cudahy Pack 3%s 55.......... 28 95 “s bs 55 Cae FS I. te 8... PDA 1 
Bavanckveas t 
103% 974% DEL EL POW 5\%s 59.. 5 108% a i 89 74% Pen C P & L 4% 77........... 9 
110 10844 Denver G & E 5s 49.. «ae + % CE TY ee eeeeeees 2 
105% 93 Det C Gas 6s 47 A.......... ae tos 10st ie a 98% 82 Penn-Ohio Edison 6s 50........ 1 
Det C .14 “i 101 161 .. | 94 % Penn-Ohie Edison 5%s 59...... 2 
1% 1. Det Int Br 7s 52. cae oe % 107% 99 Penn Pub Sve 6s 47 C......... 10 
1% Det Int Br 7s 52 ct. panna 108% 1 Penn Wat & P 5s 40.......... + 38 
5 314 Det Int Br 6%s 52° ct.. bean E: 3 38 "'% 109 1 Penn Wat & P 448 68 B...... +15 
91 78% Peo Gas L & C 4s 81 B...... 15 
81% 67 EAST G & F 4s 56 A........+ 55 on % 93% 82% Peo Gas L & C 4s 61 D....... 7 
109% 106 Edis Ei lum 3y Seer 20 1067s 108 108 10 6% Peo L:& P 5s 79............. 2 
8 1, Klee P & L 5s 2030............ 40 +2 1 111 i > eee 6 
95% 8314 Empire Dis E 5s 52........... 6 82% ay a —1 Phila Rap Tr 6s 62............ 1 
90% 71% Emp O & R 5ys 42...........107 +1 100 89% Pitts Steel 6s 48.............. 3 
105% 102% Erie Ltg 5s 67.............-.. 15 103% 105 108 = 58% 48 Portland G & C 5s 40......... 37 








Net Range 1938 
High. Low. Last. Chge. Sales. High. Low. 
2 es 2,500 74 58 FED WATER 5 54 
ia 22 + 2% 4,000 105% 1 Fstone Cot M sas Minivans 
7 7 +2 100 105% 10214 Fstone Tire 5s 42.............. 
8% 9 + %& 4,900 a ep KO Ee 
1 + §& 17,200 87 76 Fin Pow 4s 66 C............... 
68% +144 '575 
42 42 ° 90 90% GARY E & G 5s 44 st......... 
2 m-— %&% 200 .. & BR Vs aes 
1 1 . 100 101 |. ¢ A 2 ee 
3 3 + % 500 014% 100 Gatin P 6s 41 B............... 
24 2 + % 200 87, 75% Gen Pub S 5s 53.............. 
1 15% - 1,800 77 62 Gen Pub Ut 5%s 56............ 
2 2 <n 500 82 65% Gen W Wk 5s 43 A........... 
3 3-1 ar. eS RS aaa 
9 9 — 3% 100 Ss Se HD Ey Be Wa ccc ccccscscas 
1 1 # 62 Glen Ald Coal 4s 65........... 
33% ME-— % 175 9314 85 Grand See 
t r 65 5014 Gree St Pred 6s 45........... + 
+ 100 37% 29 Guar Imv 5s 48 A............ 7 
1 % . 600 93 76% HALL PR 6s 47 A st........ t 
1 %+ \& 300 88% 83% Heller (W) & 
101 96 Louis G 
1 1% + 200 104 974 Hous G 
1 1 ao 100 10 1 ious Lig 
2% — 200 63 43 Hygrade 
4% - 100 110 107% ILL N 
91 76 Il Pow 
1 1%— % 100 1 Pow 
6 300 00 8685% Ill Pow 
300 94 79 «Ill Pow 
4 600 10 104% Ind & 
3 3% — 600 111% 109% Ind & 
2 2% + 100 91 79 Ind El 
+ 93 Ind 
2% — 100 82 Ind 
ae 300 109% 108% Ind Gen 
6 eg” = 100 81 7 Ind Hyd 
7 7 - 500 sig Ind Sve 
62 62 +4 10 61% 43 Ind Sve 
3% 4 + : 72 = Ty ee Gas 
7 1% + 30,000 1 
™ | 584%, 48 Int P Sec 
1% 1% .. 700 109° 1 
28%, 18% Inters 
reorganized under the 49 = Inters Pow 
80 Inters 
j 73 3 Inters P Sve 
Ia-Neb 








& SBS 
SRE 


“AF 
+++ | 


Ss ageee 
~ 


ttt g 
papaya 
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77% 76 
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Lt l++ 
New 
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41 40% 40%— 
he a oe - 
10434 103% 104% + 
99% + 
100% 100 100" 100 * 
os 13% 78% : 
7s 8 7 — 


108% 194 100% + se 3g 
87 86 —3 
104 103% 103% + % 


= 

8 

_ 

8 

wy er 
WOR URE a ae 


x 


ied 


te ae 
1S Hy | 

= oC. 
95% 94% 95% 4 2° 
ies tal 
es Be ed 
109: ww — % 
si 63 =o 
if “1% “%— % 
83% 83% 834— % 
7% %%3 + 14 


09 _ 
77% 76 7644 — 1% 
5246 47% 5142+ 3 
+ 
51% 48% 514+ 3 
8 + & 
80 + 1% 


er 
23x 
iota 


eo 
Lal 
ae anteatanr 


105 
87% 86% 87% + 1% 
bo = 105% “o 
1 — 
1 10: 1 
190 100 = ' on 
B08 soy sot i 
02% 10: _ 
11 ist 3 % 
1” 69% 70% — % 
83% 80% 82% — 1% 
95% sit 3" 
90 89 — 2% 
103% 103 103 + 1% 
lore 107% lory ..* 
90 90° +-1 
91 91% + > 
1114111 111 
ng an" i + 


91 91 —2 
57 Ht 57 + 1% 








Range 1938. Sales Net 
High. Low. in 1000s. ae Low. Last. Chge. 
fo amb Potomac Edison 5s 56 E....... 2 
Potomac Edison 4%s 61 F. 7 io lor lore — 
103 100% Pow Cor Can 4%s 59 B....... 3 101% 101 = - if 
104% 102% Pub Sve Nor Ill 4 73 D....¢ 2 104 104 : 
113 110 Pub Sve Nor Ili 5s 56......... 111% 111% ins + % 
107 103 ib Sve Nor Ill 5s 66 C....... + 5 105 105 105 we 
104% 101% Pub Sve Nor Hl 4%s 80 E..... + 1 104% 104% 104%+ %& 
104% 101% Pub Sve Nor Ill 44s 81 F.....¢ 11 104 103% 1 — ¥ 
106% 104 Pub Sve Nor Ill 4%s 60 I....+ 8 105 104% 104%— \& 
137% 130 Pub Sve N J Deddnéceniedds 1 135% 1 1 + & 
1 98% Pub Sve Okla 4s 66 A........ + 5 102 102 102 + & 
Seund P & L 49....18 74% 72 144% + 3% 
72% 59 Puget Sound P & L 5s Cc. 2 6! st —1 
66% 53 Puget Sound P & L 4%s 50 D. 32 ot + 1% 
93% 73 QUEENS BOR GAS 5%s 52... 8 77% 77 T%— 1% 
15 ST L GAS & C 6s 47........ “$ 5 13% 13% — 
105% 102% San Ant P 8 58 58 B.......... 6 105%, 105%), 10584, + % 
102 Seripps 54s 43 ............... 11 99 
50 "3  aeeegee --t 3 & 4 
loot ae Shaw WA&P 4 Bs dic wandered 38 #105 = 21 104% — 1 
Shaw W&P 4 | Es 1 104% 104% 104 s7 
ios” io2 Shaw W&P 4 __t See 7 104%104 104% + 
Wy nated st ecancous 13 55 56% + 1 
T1y% 8 E P&L 6s \ 16 8916 88 89 —1 
81 South  . 2 Seeger 29 «#80 78% 78% — 1 
107 101% Se Cal Ed * Si dancensnenes + 24 106% 105% 1 + 
107% 102% So Cal Ed 3%s 60. + 48 107% 107 1 + & 
108 Se Cal Ed 3%s 60 B 29 108 1 108 (+ 1 
106% 103% So Cnty G Cal 4345 37 104% 10a 108 —"" 
‘mi ‘ 04 — 
Sex 38% Se Ind Ry 4s 51 1 ti 38 o, 
97° 85 Se’west A T 5s 9 9% 94% 95 << 
= = ——— > _ 99 6 69T)6 069} CU + 
55 «40 «(Std G & E Gs 3 8 SOM 47 Son + iy 
55 38 Std G & E 6s 35 19 49 47 48% + 1 
55 39 Std G & E 6s 35 4 33 5O + 
55 39% Std G&E 6s 35 ¢ 14 6 4906 «©6470 «648% + 1 
56 374 Std G & E Gs 51 25 50% 48% 50 +4 
56 36% Std G & E 6s 66 . 23 51 48 S%+ 2% 
ut 3s Std Inv 5%s 39 .. - 2 ® 59 —1 
544 36 Std P & L 6s 57 . 59 «447% 44% 47% + 
ut 184%, Starrett Corp 5s 8 25% 28 + % 
1 + 
106% 104 Superpr Ili 4%s T 105% 105% 105% 
91% > A A wt ee 41 90 86% 89 + 2% 
96 5714 Tenn Pub 8S 5s 70 ............. 52 94% 93 938%— 1 
100% 82% Tex El 8 5s 60 ........... -2 90% —1 
104% 9 Tex P& Lis 5% ...... - 25 102% 101% 102% + 
, 75% Tide Wat P 5s 79 A...... — 78 WwW —3 
1 106 Toledo Ed’5s 62 .............. 41 ie 1 167% + % 
44 Twin C RT 5\%s 52 A...... 1 53% 55 + 1% 
47 30 ULEN & CO 6s 50 4th st + 9 3% 13 le 
1 Hd L 4 levy 4s *. : Ga a 113 td 113% — 
J a eee : + 
7% S6 Unit L @ P és 75 ............. 20 2 6 +3 
102% 94% Unit L & P 5%s 59 ............ - 2 tha + 
82) 6444 Unit L & Ry 5%s 52.......... 9 T6% 74 7m%6%+1 
10T% 96 Unit L & Ry 6s 52 A.......... 7 106 105% 105% — 
7 53% Unit L & Ry 66 73 A..... 12? 2 = 
80% 64 Utah P&L 6s 2022 A........... » @ 2 oe 
86 75 Utah P & L 4% 44........... 15 82% 81 82%4— 2 
84% 65 VIRG PUB 8 6s 46 5 +, 74 875% + 
%m V Ps ee 12 +2 
85 75 Virg Pub S 50 B 14 8 81% 82% + 
21 12% WALDORF-A 5s 54.......... * 2 3 1s 18 — 4 
1 I Wash Gas Lt 5s 58....... cake 1 1 + 
1 1 Wash Ry & El 4s 51........... 1 107% 1 1 s7 
Wash Wat P 6s 60............ 9 105 1 105 + 
39% 321%, West Newsp Un 6s 44.......... 5 3% - 
1 97 West Pa El er 14 101 100% 1 + 
03: 96 West Pa Madacswens 4 I 10244 102% + 1 
93 74 West Tex Ut 5s 57 A.......... 41 87 88 aa 
054% 103 W Un G&E 54s 55 A.......... 12 105 - 
108 107% ff | aw 2 107% 107% 107 «s 
107 yf Rk RR Paenaeaus 4 1 i + % 
96% 8614 Wise P&L 4s 66 A............ +10 96% 9 +1 
105 96 YADKIN yoy P = eee ere 30 101% 101% 1014+ % 
York Rys 5s 47 st............. 8044 7 78 +6 
85 Sey York Hye 5: 31 pie akeddendate *§ 5 78% 78% + 3% 


FOREIGN BONDS 





234% 17% AGRI MTG BK 7s 46..... -- 2 96 26 
23 «416% BOGOTA M B 7s 47 nw....... 1 22% 22% 22%-— % 
10 CAUCA VAL 7s 48............ 2 9 9 -— é 
27 22% Cent Bk Ger 6s 51 B.......... 1 ie 25% _ 
16% 12% Chile if SS eer ee § 7 1 15 1 +1 
101% 98% DANISH CON 5% 55......... 6° 99 98 —1 
1024, 96 Den Mg Bk 5s 72 1X.......... 20 3e% seh oes 
56 443 «E’COLE M E 6%s 53 A........ 2 51% 51% 5I%— %& 
105 101% FIN R M BK 5s 61 st........ 1 102 102 102 
22% : GER C MUN 7s 47............ 1nanwaew-—- % 
23 Ger C Mum Ge 47.............. 13 2% 20 2 oe 
25% 21% H’BURG EL Sys a ha edeanan $ 1 24% 245 245% + 
ot iS Hanover St 6s 49............ 2 20 at son * % 
23 2 Hanover City 7s > . eee 4 22 21 22 ss 
9% 7% MEDELLIN C 7s 51.......... 1 8% 8 _ 
80 64 Mendoza Pr 4s 51 st.......... 13 «800 — 79 +54 
62% 53% NIPPON E P 6%s 53......... 4 5% 55 5 — & 
10% 7 PARANA BR 7s 58.. . § eae aa 
- 6 F464 53 55 + 1% 
1 22% 22% 22%+ 
1 7 7 71 —-% 
21 Ruhr 6%s 58.... 1 21% 21% 2%+ %&% 
65 45 SANTA F A 4s 45 st.......... 7 55 Fre - % 
15% 11% Santiago Chile 7s 49........... 7 14% 13% 44+ 
112 111 Sauda Falls 5s 55 A........... 26 112 111 #111 —1 
=a 43 Stinmes 4s 40 2d st............ 1 51 51 51 ae 
39 Stimmes 4s 46 2d st............ 1 46 46 64+ &% 
61 48% TERNI EL 6\%s 53........... 2 56 «53% 56 + 2% 
62 52 Unit tnd igs at Te O..... tats 2 uy 59 ey oa 
27% 2 Unit Ind 6%s 41.......... ste — 
a8 ee rere = *S 36 a + % 


§Matured bonds; 
*In bankruptcy or ‘receiversh 
ruptcy Act, 


negotiability impaired pending pam 
ip or being reorganized under bank- 
or securities assumed by —_ companies. +Officially 
listed on application by the corporation. Other securities are ad- 
mitted to dealing as ‘‘unlisted’’ on Cot gener yy Sh of a regular member 
and approval by the listing committee and rd of governors. 
ur Under rule. ww With warrants. xw Without warrants. — war 
Warrants. 





Recent Books 
HOUSE OF ALL NATIONS 
By Christina Stead 


A novel on international finance is a 
This is purported to be the * ¢ ¢ 


rare thing. 


first fictional study of money and what it 
does to human beings, since the days of 


Balzac. Among the almost hundred 


acters, including millionaires, exiled kings, 


financial] manipulators, rich men from the 
Argentine, middle-class blackmailers, etc., 
we are pleased to note the complete ab- 
sence of economists. (Simon & Schuster, 
New York City. $3.) 


MUNICIPAL ACCOUNTING 
By Charles H. Langer, Ph. B., C. P. A. 
Complete instructions and details are 
given in this 160-page volume for setting 


char- 





up municipal accounts. The five sections, 
with many accompanying examples and 
illustrations, cover general principles and 
procedure, and accounting for general mu- 
nicipal funds, for revolving funds, for 
sinking funds, and for general fixed prop- 
erties and funded debts. These are fol- 
lowed by an outline of an audit, a glossary 
of municipal accounting terminology, and 
some forty pages of practical accounting 


problems. (Walton Publishing Company, 
332 S. Michigan Avenue, Chicago.) 


s *+ * 


THE POLITICS OF MODERN SPAIN. By 
Frank A. Manuel. (McGraw-Hill, $1.50.) 
A study of the contemporary political 
scene, its background and implications 
for the future. 


THE PROMISES MEN Live By. By Harry 
Scherman. (Random House, $3.) A 
popular study of economics. 
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Week Ended Transactions O 
Los Angeles Chicago Detroit Detroit 
DEAN WITTER & Co. |\psenerasus omaret | ome =rockt sere 
” poe ‘as prepared by the Ex- STOCKS | Sales. High. Low. Last. pn High. Low. Last. 
MUNICIPAL AND CORPORATION BONDS ange. Sales. High.Low.Last.| €00 Auto Cy Br 38 35.35 piv r 
Members New York Stock Exchange KS 150 Abbott Lab 41% 41 41% | 135 Beltw Ee 5% 5% 5% me eee 1% 3 1% 
Stock Exchange San Francisco Curb Exchange Sales. High. Low.Last. 100 Adams Mfg % 9 john AWM 174 17% 1 570 Warner te ay KM 
San Francisco Stock © soo Berkey & G 5S SS SS 350 AdamOtl&G 5 asi a. 1 1TH 00 Wolv Tue: 
Tel. BArclay 7-4300 14 WALL ST., NEW YORK TWX Call NY-1-579 300 Bol Ch OU A 2 2% 2 100 ActneBenD 4 4% avn a8 Briges ME. I 15% 1 SPT E on, 10% 10% 
Direct Private Wires. ~ arg Snr a 100 + a 8 &. oe 300 Brown McL 1 1 1} UNLISTED STOCKS 
SAN FRAN. LOS ANGELES SEATTLE PORTLAND HONOLULU 00 Cal Packing 19% iiw i 150 Allied Pr A 13 12% 12% 2,712 Chrysler. 40% 38% 40% nate Tele 120% 128% om 
: 100 Chryslet i *y s eo Atm’ & Co 4% «4% Mh) ms stl. -75 -75 «75 00 om. 1% T% H 
San Francisco Stock Exchange Sou: s 10 Arm’r we | Se Detacicae 8 ork 8 105 Gen Foods. 
for week ended : joo Cons Steel.. 34% 3% 3 pr pf....- 3 Deana 108 een’e’t COD a 
questions prepared by the Ex- Pittsburgh 100 Cons Se, 8 8 200 asbest itt 1% 3% et Mich, 1m 1 298 Naat Kel. 
change, 390 Emsco D&E TH TH 9) 500 AutomWash aitwmen ed 45 Nat! Dairy: 
; STOCKS 11,100 Exeter O A 'S stp 6 500 AUN ET. % ig t Pep Pr og” 10, 10 155 NY Cen RR 1 10% 11 
Sales High.Low.Last. | Sale High. Low.Last- 8 Far & Merc enna © mS 40 Eaton Mfg. 11% 11% 11 wea 8 Bak 1 
Ins F 3% M MH BAM As) ims im Nat Bk...380 360 360 10 Bendix Avi 10 P 410 Burek Vac. 3B SB rands 
ie o- -( 
Seam et Ht | Sime et De) Satine om. a | Sie a! oh ah| es Pesce Baltimore 
ee Cale = 7 11 71 125 Arm Cork.. 26% 2 26% 300 Hanc’k 1.300 a RY: : + 750 Frankenm’h 
eat. 20 178 Blaw-Knox. 11% 1 10% | 8,275 Kinner A&M .O4 03 .04 Borg warn 18% 1G” 6 Bre ae a STOCKS 
200 Cala Sug Bf 0, “Ty, 7% 1,220 Carnegie M 50 O* | 4:200 Lincoln Pet 11 <1} "il 00 Bruce EL. i o00 Ger wa ind 4% 4% 4 ii  aceabitiih 
110 Cal Min. .20 115 Col G & El 6 6% | 600 Lockheed A 20 Bunte Bre. SM SS 1,515 Gen Mot .. a _Low.Last. 
i alia =9 «(18 Ft P Brew .75 .70 70 200 Los Ang Ind 2% 2 2 er Be . 4 7 Goebel Br. 2% ndel... 16 15 16 
382 Cal_ Pkng.- 19 «1 120 Kprs C pf..100% 100 100 500 Menasco Mf .82% -8? - gms r ad ; % 5% 5% 100 Grah-Paige 15 Con G El& 
10 Calw & F 9% 9% 498 L Star Gas 0, em| 1,000 Mid West O 05-8 0 utler Br . .... 2 @ - o% pi A--15 115. 115 
556 Cater Trac. 388 $00 McKin Mfg 1) 1, Jt oe Oceanic Oil. .75 .75 {7S cv pf...-- 18 17% 1% 450G2 Val Br 53,50 (53 95 Can BlaP 61% 61% sty 
3,036 Cen Bureka.1.90 - 1:80 be Mesta M 28% 28% 100 Pac Clay Pr 5% % of 110Cen Cold St11 1 I 100 Hall Lamp 2 2 2 150 Eastrn Sug. 5 
600 Cen Eu pf.t- L 9M Fuel Sup 4% 4% 4% Pac Distill.. .32 30 330 Cent Ill PS 140 Houd-Hersh 55 Eastn 8 pf..12 12 12 
320 C Neo E P 100 Nat Fprfng.134 134 134 500 Pac Finan. . 1% 10 «610 Re. 52% 50 51% lames % 50 Fid & D Md 97 95% 97 
Cp (Del). 8% 8% 3? 500 Ph’enix Oil .03 03 .03 Pac F pt ¢ 9% 200 Cent Ill Sec % 600 HurdLk&Mf 40 200 Mar-Tex Oil 2 2 
245 Cirx Chem. 31 31 > 30 Pitts Fengs 5 5 5 100 Pac G & El 950 Cent Ill Sec 300 Kingstn 1% 50 MononWPaP 
40 Coast C G& 03% 221 Pitt Pl Gl 66 oom Ht 54% ist pf 27-27 27 <4 ee 4 A 3% 305 Kresge (SS) 17 17 «(17 S 1% pf... 24% Ae. 24% 
E ist pf-108% 108 . 50 Plymouth O 17% 17% 1 400 Pac Indem. 21, 20 1,550 Cen&SW Ut 1% 1% 1% 25 Mahon ClA 100 N Ams Cas. 9 9 
1,782 Crown | Zell 8% 8% | 1,310 Shmrk O&G 2% 2% 400 Repub Pet.. 4% 4 40 Cen&SW Ut play 18 (18 90 Penn W&P. 67% 814 61% 
» i alipll ~4 Cac ah ow Enger tem 18 18% 7300 Rice Fa 0. 6 my 50 Cen&sw Ut 26% 21 500 Masco Scr =, ga 350 US Fid&G.. 11 10% 13 
420 Emp_Cpwil 572 Air Br n ‘rere Mme be ae = r 
30 EmpCap. f 31 ai 31 441 W El & Mf 74% 68 Ta 500 Rich O wa oh 8 12 pi pf.....93 92 92 820 McC "29 «27 ODD-LOT SALES 
i111 Ems DEE. 7 1,000 Roberts P % 2 307 Chain Belt. 12 12 12 00 McClan Ref .72 .12 108 Arundel ... 1 15 1 
10 Ewa Planta 32 32 UNLISTED STOCKS oo) Ryan Aeron 1.10 1.10 13 1.350 Ghgo. Corp. 4 24 iy 10 MichStiTube 5 5 50 Tran. % 
140 Fmn’s F In 76% 75, 76% 100 A Rad&SS. 105% 10% 10% in 44%, 4% 100 Chgo Cp cv otor Whi. 8 8 69 Balt Tr BE 1% 1% = 
458 Food Mach. 24 23% 24 $5 Am Roll M 14% 14% 14%) 100 oe O&GA2M, 2 pies a om (ot 340 Mur’y Cp.. 4% 4 10 Bragen-Eis. 19” 19 
; 20 Am &E 8% 100 Son’ Ds ti} T 100 Chgo Sh 53 54 100 MuskgPiston 6% 30 Con GEL&P 
1,021 Gen! Mtrs.. 28% 27 260 Anacon Cop mh a 23% 300 So Cal Edis 20 20 10 oat pf 99% 99% 99% d Mot... 3 3 5% pf.....115 114 115 
250 Gen Paint.. 7 150B& ORR a 100 So Cal Edis 300 Cities Serv. ot 3 281 Pke Davis. 35 1 Con GEI&P. 67 66, 8 
578 Golden Ste. 3% 6 Cities Svc.. 8% a 8 6% pi .... 26% 26% Citism LAS. 1514.14 PkrRust-Pr 14% 14 36 Eastn Sug.. 12 11% 12 
250 Hnek Oil of socol Ol & G 34 3% 3% 400 So Cal Edis 4,080 Comw Edi. 26% 24% 25 735 Penins Met 14% 1 9 Fi pMd 97% 
Cal A... s 2 95 Curtiss-Wr. he oe % pf... 2% 2% 194,200 Comw i 870 Pfeiffer Br 7) & 34 FinCoAm A 
595 Hawaii Pine 20% 20' 278 Gen Elec... 34 31 100 So Cal Gas Pha wh. = a 100 Prud Inv... % 1 75 Mar-TexO A 1 1 1 
220 Hono O Cap 17 16% 17 223 Gen Motors 26%, Fe, 6% pi A.. 29% 29% 250 Comp IndG 12% 12 12% 100 Reo Motor. 1 1 50 Mar-Tex 1 1 1 
200 Holly Dev. .67_- -66 98 Gulf Oil .-- b 100 So Pac ..-. 11 11 150 Cons Bis 5 5 5 Scot’n-Dil.. 24 23 50 Monon 
233 Hunt Bros.1.00 1.00 1.00 35 L Star G.-111 iii 111 600 Std Oil Cal > 2% 150 Cunghm Dr 12% 12% 12% 140 Std Tub B. 28 8 T% Pr. 24% 4 4 
30 Lngdrf pf.. 37 37 220 Packard _-- 3 3% 200 Sunray Oil.. 2 2 0 175 Timk Axle. 30 N Ams : 
654 L Tour, RG 17, 16% 1 Jot Penn RR. 14% 14% 150 100 Superior Oil 28 ae ee ru ™%™ 7 7 695 Tivoli Br.. 3 7 No Cent RR76 76 76 
430 Lkhd Ai 9% % rod 188 Radio Corp. 5 500 Transameric 9 4 —— 2 2 2 1,390 TMoore Dis . 15 30 Seabd Com. 12% 1% 12% 
267 Rep Stl.--- 11% Un Oil Cal. 18% 18 10 DeM Inc pf 20 20 2 200 Uni Inv 3% % BUS FId&G 11% 1 10% 
145 Mag&Co, 1. 8% (8% 0% OT Bt Oil NJ. 45% 44% 45% 100 Wellington 30 Dexter Co.. 4 4 4 200 Unit shirt k 
wes Nat Aut cx a * One UTS Steel. 42% sett 42m | 600 youem. Port ages 100 da ‘Paser i“ i pr 100 Univ Cooler sete $2,000 Fin ope ’ 
a rs) 1,01 eel. . em Po aper 4 
895 Natomas C 1! 9% 10% : ll Cement pf 3 2% 1,200 El Wsetrd. % 1% 1% BR ssavese 2% % 4%, *47.-- 4% 4 869% 
so Neat Pet... P) * 2 | MINING STOCKS ad amg NW. 184 16% 16% SS ae 
Oly UF B 5% 5% 54 Boston | 3,500 Bik Mamith 5.4, 49 19 500 Fox P_Br.. 10% 10% 1 
19th Pac Ge E akgasioateg STOCKS | 2,000 Cons on OL OL my 
Oe 1 pt.. 20% 20% 20% sales. High. Low. Last. 250 Cardinal G. -10 -10 "10 O50 GoidblattBr 14% wit si 
721 Pac G & E 1,000 Am Pneu.. or oS iy wed oy 2% 2% 50 Gossard 7 7 
54% 1 pf 27 26% 26% 315 Am P pf.. 1% 1 1% st ee a 7:3 7% cs 550 Gt L Dredg 14 13% 14 
10 Pac L $6dv.105 105 105 148 Bos & Alb. 69 69 11, : . . 50 Harnischfeg % 6% 
gsPacP sav 5 5 5 5 Bos&MA st 1% 64 1% UNLISTED STOCKS 150 HeilemBrew 8 
260 Pac Pub SY 6, 15% 16% 5 B&Me pr pf | 400 Am T. & T.129 129 30 Hormel&Co. 18% 18% 18 
SEE wm | tee) Bebe eR) Bees E -- Fl 
ang ag ip Curtiss Wri 4% 4% .¢ upp Motor tu tl 
10 et. ag ae 76 @ Bos Per Pr 9 8 78 1) Gen Elec .. 33, 33, 38 290 IllNorUt pf.106 105 105 conomic uc a ons 
p Petit. 10% 10% 10% Conn&P pf. 73, 73, 78 100 SY Cen R. 11% 11% 4 0 aN Pneu'T. 17 16% 17 
saga Renna oO. 5% 5 5 OGe mE. % att 4\ See avi 8% ioe 1 100 Ind Stl Prod 4% 4 4 
, . ‘o a . . nf 
O Roos Br Pf 4g a8 88 a5 RetGeF vf 16, 15 6" | 100 Packard | am 500 Jervis WB IF 30% 3e%||) The Annalist has published a chart showing 
pt io ™m . . . . . 
100 Schies BF i a yi a Fy 4 300 Radio: KOM 4 ap a 208 att on ot ay 23%||| business activity, wholesale commodity prices 
158 aed 8 A if ee 451 F rein pt 1 20% 7) 200 Tene. opber 4% 35 oe Br. 2 32\\| and industrial stock prices from 1856 
550 Sdvw Pulp. 13 3 70 Isle Royal. 1% 1 1 100 U § Steel... 40 i05 10 Leath pf... 16 16 . 
39 gvw_ Pip pt 15 iS Loew's Th, 10 20 10 100 Wamer BP 4 o 4 10 be Rat Co. 8% through 1937, bond yields from 1857 and 
ain n % . ‘ . 
1 t Ser A. 3% om ny 100 MassUtAse i be 25° | : 300 Lincoln Fr. Ps Re commercial paper rates starting with 1882. 
. > ergen’ . nm ° 
me Sp val m4 ot 28% 20; Narragansett 4% ak 4% Cleveland 650 MarshallFid 7% oH q : . ‘ ‘ 
(065 Super M Cp ot Be so 3° Ss" STOCKS ie 20 MeauayNor 2” 26% This graphic picture of American business 
Cap ..---- 17 @ Ris ; “40 | Sales. High. Low. Last. = 2 ? 
—— 2 00 1.00 125 Old Golony. on “7 ™% 10 AwronBt Mt § . 8 ae eS ptm 7 is approximately 144’ x 2’ and may be used 
oni 12 2 30 014 Demin 1% 1% 2M 5 City IceeF-. ug 18 ug 5.450 Mid W Corr, ° either as a desk or a wall chart. 
20 TWA Ol pf Si Bh 595 Shaw Asso. ot 3 8 346 Cley Cliffir oe 650 MIL W OP 
3 trv Y Ltd .70 70 {00 Sullivan M. 7% 7% ts “a ers % 550 450 Midi Uni pf 3% 3 ° 
300 Tr cals 18% 18, 18 ira Torrington. 203% 20, Bry, | eer Pe “Ts 30 Midl Ut 7% 1% 1% 50c Postpaid 
Un F aoe 
36 Univ C ON: kf 10° i 1 ae a a 0 0 #0 | - Oren see i] ta NatRepl 3. *™% ™ (Plus 1c sales tax in New York City) 
200 Vic Eq pt. . 6% ; i 5 ge cuff cr vic 13, 1% 18 oblitt-Spks 14 14 
5 Wells F B 10 Ver & Mass 60 60 (60 16 Oud Knit... 10% 10% 10% 730 Nwest Banc 6 5% 
& UT ..265 265 BONDS 12 Fost Pr Stl 2% 2 2% 100 PennEISwA 12 12 
- 185 Wn PipeaS 19 19 $5,000 EMass4%s. 62 62 62 40 GtL Tow pf 50 100 Penn A 3 
UNLISTED STOCKS COE M és. D. 70 70 70 130 Halle Br pf 33% 33% 30% 100 Perfect Cir. 23 
ae i isl.. 44. 123. 18 150 ict wiront 
48. Am ‘T&TeL130 1284 120 : : | 308 Key ses a orp Potter... 
600 am oT Brag ya Philadelphia | % Leland. J Ele. 3 2 3 150 Penn R R.. 15 ut 15 
: 325 Ana Copper 21 STOCKS 2 Oe er Cem 16 3 70 Quak Oats. 95 94% 95 
13 ANE. corp. a r Bate ee aay! BBNEE Bie’ iw 2 | sronavineon 2 2 H L : 1932? 
uper.. ; L a JO. +0 . 
: =e a 379 Atl Refin.. oo” 21”| ‘i00nio Br B. 2 2 7 = th pte 3 i Ow Ow Mm ® 
Bens 165 } “ol 40 etfs Se oH | joOnio Confee 8 8, 8 oe ie tt 
spp & sh 7 As. 344 13%4| 430 Peerless --. 5% 5% 50 Rolline Bor 18% 18% 
d 300 Gt Ww E Ch 243 Bell T P pfii7i4 115% 116% SReiance £19 9 8 10 Ross Georgi it 17 . < 
Biri sig, aoe om Seuusaule th 3} 3 | “Basen 2 yt | | Mme sar: 3 How High in 193 
wale - —~ got peg 
100 eno MMi pag oe: m & So. 14 1 30 Selb Rub pf 14 13% 14 100 Sig St Str.. 10 1 g e 
doz Inter TelkT 3% 8% 8% 108 Elec S Bat 24 ait 36 M A_Cp. 11% 11% 11% oeae SS 7 
7,900 Ital P_Am .26 23 2B 5H —s 1032 ~ 30 Upson-Walt 4% ‘ : oo Sw. — . ad F 
& 676 Italo P AM 1. 1 70 1.75 198 Leen 8% S Suseer at: im 1% .1% 10 8 W L&P pf age me The Annalist has 2 limited quantity of booklets 
135 wie Cie, "29% 29% 1,081 Bee ep 5. © at Bx | Sree OD 16% 16 16 200 Stan toe F. . 2 3 giving all stock and bond transactions on The New 
eee... 18 8 oe pe atg si et | prpt..... 46 4 #6 1193 Swit & Co. i 18 16 York Stock Exchange and The New York Curb 
18 Mee pt. Oh ‘30 Pha RT 2B MS | a0 Swift Int. 15% Techange for the years 1931, 1932, 1933, 1934 and 
a ; pf. 5 e 
st 1,128 mt seg ~ od ty % se Phila ; & £ St. Louis 50 Union Carb. 63% 63% 63% 1935. 
301 R Cp Am.. pM 2,163 Sait D. Ol. 7 =. | STOCKS 100 Utah Rad F mr: 3 , ; 
/ at Shasta Wed Zee zi, 20% 603 Un Traction 3 {oe High. Low. Last. 13 Utain ev pf 1% 1 iw The date in each pamphlet includes the range tor 
425 U & Pet... 00 00 fp 4. Un tmp. TOR | 35 porkart a Tie 1 % 750 Walgreen .. 14% 14, 38 one year, with the high and low and dates made. 
425 US ptecl.. 42% 40% 10% 1,796 Un G Imp. 2 10% | 12) Bhias Air pf Sie eae: {00 Wm Oll-Mat 2% 2% oe ; 
z5 fowe Lifein § 8 ® 166 Un GT p08 105% 108 | 210 Col Brew... gh oh 3 200 Wis Bk Shs 3 3% 3% closing price for the year, net change and tota 
a , BONDS 3 Emer I f a 6 a, -30 Yates Amb 1% Ly i sales; also the high and low prices for the preced- 
. a - Istaff r Zenith Rad. i 
Cincinnati $2,000 EI & P 4s. 7 0% ’ | ae Griesed’k-W 45 41 45 ing year. 
N O 1 79 Hussman-b a rt m4 BOARD OF TRADE 
Ay y' P rAer 
Sales. High.Low. Last. ew Orleans | 38 Int'l pt me on, 29 % ff ° 
‘ ot Aon Ie i 3” 3* 3” CURB STOCKS | 100 Laclede 1% iw 13% 100 Centiive Oe z : Price 25c for Each Year— 
: ay vere +5 50 Pearson Co. 1 1 ‘ 
Cham) Bar 1 19% 19% es. High. Low.Last. 20 McQuay-Nor 27 2 
& 3 Gin rg & E. ie — 95 285 Jefferson Mo Pert % % 9% - $1 .25 for the Five 
i aD Cin Tel... 80% 80% 80% Lake Oil.. 2% 2% 2% “Nat BM... 19. 18 19 ‘ 
+ scinUns Yl ll 1N_ Ori Pub 10 Nat Cay.... 6% 6% ,6% Minn - St. Paul 
100 Crystal Tis. 6 6 6 Sv pf .... 64 A 6 Scruggs ist 55 5 55 
Phi iO ow Drug.. 3 3 10 Wesson | Oil eee... & 5.8 LISTED STOCKS THE A 
ooo. A... | * = & Sn Dr.. 9% 2% 2% ay td wt <i “aR Sales. High.Low.Last. | 
Kahn ...--- er! ° ° > 
242 Kroger ..-- 14 14 oaana tage 200 Segner El. 17% 16% 17 325 Minn Br... 5% 5% 5% Times Square New York City 
erat: wt wh a | MeN s® | gooum a ty % en aM 
. ’ y . D H 
68 PAG 8% Pf-2t6 16% 16% eee TY 12% 72% 72%! 10,000 Unit Ry ¢/4. 2% 20 20 CNW Banep 6% 6 %) } 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 








































(Thousands) 
—Combined yea. 7 Banks—. -——N. Y: Federal Res. Bank—. 
—_— 8, Ju June 9, June 8, June 1, June 9, | 
SETS 1938. 1937. 1938. 1938. 1937. 
Gola ‘? rtificates on hand and due from U. S. ; 
Treas v- _ cae PS EE SS Re oe anata aaa 57 = $8, ae. - $4,465, ey eae ig aaa 
Red d—Fed 1 otes. 61 > ’ 
Other ' pare _ Le aeas es tie . easeyne : Sevan eee has .797 305,738 93° 776 83,485 92,342 
tal By cde hees td cuwwseuiaeenwense $11,044,816 $11,036,436 $9,154,114 ry 560, 839 $4,744,359 $3,380,354 
Bills cured. by U, 6 @ a ai ‘ 
: 8. vt. obligations, direct or 
craniced tee ated ea ~ 5,442 5,479 11,006 1,669 1,777 6,118 
Other "ile TS CA Sac un ceWcccn ba déneceehs 3,126 2,935 3,289 485 334 1,808 
ae. nae, gen eae ie ta euvns cumeee a baa os ~ $2, “154 baa be Non 
is bought in open market..................... . j 
speeetn ar advances ie. ee ee 16,732 16,818 22,196 4,341 4,343 5,904 
U. S. Government securities: 
RE ac ha Sain sano cok cece ciecews seekers 657,253 657,253 732,608 191,191 191,191 210,233 
NG ca ctu ence he datsiandeveeusen 1,191,905 1,191,905 1,152,213 346,716 346,716 330,691 
Treasury bills.......... 2 SPP RET seer eee ee js 714,857 714,857 641,469 207,948 207,948 184,105 
Total U. S. Government securities............ $2,564,015 $2,564,015 $2,526,290 $745,855 $745,855 $725,029 
Total bills and oe gag Pnastasacventideessens $2,589,851 $2,589,781 $2,568,599 $752,561 $752,518 $740,900 
Due from foreign banks............... 186 226 69 71 85 
Federal Reserve notes of other Saas. 20,816 18,742 22,025 3,747 3,448 4,708 
Uncollected items................ 513,229 A 595,266 121,074 147,144 141,355 
_ 7 Ea rererrs: 44,641 44,641 \ 890 y 055 
Be IIE oi o.0 5s 80003 Kanes 0cdsuniassseoxeson 49,267 48,070 49,199 14,208 13,977 13,849 
I a tae ated a Wed. aien 6h Kes Ons aee ar $14,262,804 $14,319,942 $12,435,116 $5,462,388 $5,671,407 $4,291,306 
LIABILITIES. 
io Reserve notes in actual circulation...... $4,135,785 $4,157,156 $4,200,965 $893,925 $911,857 $903,732 
sits : 
ember bank—reserve account................. 7,847,605 7,744,949 6 a 977 3,580,222 3,708,633 2,982,927 
Treasurer—general account............... ,684 1,092,819 642 479,374 524,017 28,769 
Foreign PLEO Vo hy Sav sivig vyctadaukdancds cs 131,989 130,200 139° 671 499 46,709 50,337 
SN III 6 od 0.66 as bk eke 0d6adeecacaas cease 267,141 262,794 139,470 218,672 213,320 67,711 
eed vic gcatebanrecidenenis $9,251,419 $9,230,762 $7 292,760 $4,326,767 $4,492,679 $3,129,744 
Deferred availability items....................... 521, 578,995 591,267 119,533 144,884 136,306 
Capital paid in....... 133, 33,582 oe 196 50,937 50,961 51,257 
Surplus (Section 7).... 147,739 147,739 5,854 51,943 51,943 51,474 
Surplus (Section 1 b). ,683 27,683 1? = 7,744 7,744 7,744 
Reserve for contingencies : 880 32,880 35,940 8,210 8,210 9,091 
Se ‘ 12,563 11,145 81644 3,329 3,129 x, 
UNI NN 6 5k law oc'nn oda cesaicca wens $14,262,804 $14,319,942 $12.435,116 $5,462,388 $5,671,407 $4,291,306 
Ratio of total reserves to deposit and Federal 
ann See cont n re ies 82.5% 82.4% 79.6% 87.4% 87.8% 83.8% 
‘ontingen on s fi - 
eign scereaponde ate a te ote ra er ~ =f a 1,703 1,530 2,532 611 549 914 
Commitments to A industrial advances...... 13,373 13,140 16,956 4,021 4,028 6,038 


Statement of Member Banks 


PRINCIPAL EESCUaCES AND LIABILITIES OF ee 


BER BANKS IN 101 LEADING CITIE 
(Millions of dollars) 
porti 








-—All Re ing.—— Shicago.._—. ———-N. Y. City. 
LOANS— Junel, May25, June2, Junel,May25,June2, June8,Junel,June9, 
Business* : = 1938. a 1938. 1938. 1937. 1938. 1938. 1937. 
On securities........ 558 20 21 32 23 229 «227 
Otherwise .... 3339 3,473 3,699 336 §=6338) = 395-«:1,278 1,298 1.456 
ES ee 3,992 4,031 4,260 359 427 1,511 1,527 1.683 
m market.......... 365 367 483 21 21 29 133 134 162 
ck Market 
Ree eee 603 578 1,333 27 29 43 714 472 1,168 
ME vn voce waxeg cass 583 587 720 65 65 82 200 203 278 
| A re 1,186 1,165 2,053 92 94 125 914 675 1.446 
Real estate............ 1,156 1,156 1,161 12 12 144 #118 «#69118 ~= 6131 
a Bove cece seen eens 114. «113s«123 zs its 8 139 85 81 
On securities........ 698 696 715 21 21 22 223 «4224 248 
Otherwise 823 817 776 35 32. 2060 Bh] 170 
WE cabiGousswas 1,521 1,513 1,491 56 56 54 «429 25 «4418 
Total loans . 8,334 8,345 9,571 537 542 657 3,244 2,964 3,921 
INVESTMENTS— 
Govt. bonds........... 7,844 = 8,287 87 871 942 3,041 2.926 3,062 
Govt. guaranteed..... 1,411 1,385 1,156 118 117 95 643 612 441 
Other securities....... 2,947 2°945 3,144 302 «295 1,019 980 1,050 
Total invest. .....12,202 12,252 12,587 1,290 1,290 1,332 4,703 4,518 4,553 
TOTAL LOANS AND 
INVESTMENTS - - -20,536 20,597 22,158 1,827 1,832 1,989 7,947 7,482 8,474 
Res. with F. R. Bk... 6,252 6,230 5,278 814 818 596 3,091 3,214 2,498 
Cash in vault......... 403 329 31 26 52 5 51 
Bal. with domes. bks. ans 2,328 1,766 245 226 166 80 81 62 
Other assets—net..... nae a 51 64 #504 5Ol 481 
Demand deposits, 
ee 14,589 14,697 15,274 1,446 1,446 1,498 6,316 6,101 6,501 
Time deposits. . -- 5,216 5,212 5,231 463 463 450 657 641 £724 
Government deposits.. 533 538 «= 142) —is«d116—Sts«é21:16 4 128) 135 
Interbank deposits 
Domestic Danke. Bowes - ae 5,139 678 663 554 2.482 2,392 1,896 
Forei banks. a 314 =560 6 6 7 #23 26 537 
obey TE 3 13 oe das 22 14 
Other liabilities 16 19 20 309 «8300 = 6413 
pital account. 246 «69245 238 1,487 1,489 1,477 





*Officially designated “Commercial, 


industrial and agricultural loans.’’ 


Debits to Individual Accounts by Banks in Reporting Centers 





























(Thousands) 
No. of Week Ende. 
Centers June 1, May 25, June 2, 
Federal Reserve District. Included. 1938. 1938. 1 

OO ener 17 $351,145 $380,882 $437, 
S-New York cinsess penedaneecatee 15 2,927,715 3,034,027 3,764,557 

3—Philadelphia ................ 18 482,607 330,861 426, 

4—Cleveland 2 421,945 438,721 561, 
5—Richmond \ 234,039 280,500 
6—Atlanta 197,364 192,595 200,683 
7—Chi ) 926,905 945,503 1,161,108 
8—St. Louis 270,391 215,537 314,348 
o-Kansas’ cit 21706 «= «22.068 =—«285, 950 

10—Kansas ’ . y 
11— las 4 164,853 178,949 183,268 
12—San Francisco. 526,949 541,086 636,497 

SP OOO EOE ore. 274 $6,849,688 $6,856,842 $8,385, 
New York Pr ere re 1 2,681,006 2,781,952 3,473,849 
Total outside New York City.273 $4,168,682 $4,074,890 $4,911,175 


MONEY RATES IN NEW YORK CITY 


aily aily Daily 
High.Low. Av. High.Low. Av. High.Low. Av. High.Low. 


seh bet acs tet ne bene 
Dew ekreleirctre! 
bt ba pt bt 
8 bat pet bat od bt bet 
at tpt et et et pt 


a 


te. 


aaa ater 


Ys 
va 


ara 


sAverage of renewal rate. 

















SHORT-TERM INTEREST RATES 
AND THE AXE-HOUGHTON 








tBest names. $Asked rates. 
DISCOUNT RATES OF CENTRAL 


| 


Condition of Federal Reserve Banks 
At Close of Business June 8, 1938 








(Thousands) 
Total Total Bills Total U.S. F.R. Notes Due Members 
oe genie Discounted. Govt. Secur. in Circulation.Res. Account. 
RN ad fast owasiae A $861 $184, $356,343 $399,512 
i OO. eae 4,560,839 2,154 745,855 893,925 3,590,222 
Seer ae Ye eaala 756 1,318 210,528 300,806 424, 
Cleveland .. -.- 765,687 562 245,877 409,163 503,431 
Richmond y 586 139,979 190,092 218,592 
Atlanta .. 936 111,416 143,353 161,699 
Chicago .. 200 277,239 961,782 1,299,759 
St. Louis 312,095 80 119,220 174,897 212,830 
Minneapolis ........ 216,384 182 375 134,458 113,190 
Kansas City......... 299,163 636 124,627 164,151 222,657 
I os cain nas 190,613 473 283 77,480 159,821 
San Francisco. . 738,582 580 218,654 330 551,202 
Reichsbank 
(Thousands of Reichsmarks) 
*June 8, *May 31, *May 23, leg +June 7, 
1938. 1938. 1 5 1938. 1937. 
Gold coin and bullion......... 70,773 70,773 70,773 70,773 68,777 
Reserve in foreign currencies 5,553 5,374 5,632 5,502 5,528 
Bills of exchange and checks.5,776,731 5,849,856 5,021,063 5,229,025 4,795,744 
Silver and other coin......... t 1 209. 179,194 
Oa PIPES 40,695 
NS eer 104,152 
RD antic nadaecdtéenat 1,047, 
Notes in circulation.......... 4,725, 
Other maturing obligations. ..1 678,222 
Other liabilities ............... 195,163 
OR ree eres 4% 


*Cable report subject to revision. 
tNot reported in cable. 


BANK OF ENGLAND 


(Thousands) 
June 8, June i, June 9, 
1938. 1938. 1937. 

Circulation £484,921 £476,541 
Public dep... 11,732 24,868 10,687 
Private dep.. 146,535 138,265 144,205 
Bankers’ ac. 111,110 102,803 107,429 
Other accts.. 35,4 35,4 776 
Govt. secur.. 111,421 109,676 101,203 
Other secur.. 28,104 28,910 907 
Disc. & adv.. 7,937 8,934 4,833 
Securities ... 20,167 19,976 21,074 
Reserves 36,545 42,327 45,613 
Bullion’ ..... 327,266 327,247 322,154 

Prop. res. to 
liabilities .. 23.0% 25.9% 29.4% 
Bank rate... 2% 2% 2% 


BANK OF FRANCE 
(Millions of Francs) 


ne4, 
ADJUSTED INDEX OF Jeunes, Marat, Sues" 
BOND YIELDS I ici vances 55,807 55,807 57,359 
Call Re- Coml. Time _ Bond | Sight bal. abrd. 20 12 
1936. newals. Paper. Money. Yields. |Com. bills Fr... 6,809 8,724 17,117 
January ... .76 76 =1.00 79.7 | Adv.against sec. 3,558 3,454 3,989 
February 7 76 .99 77.9 | 30-day advances 112 659 
March . 71 97 76.6 | Neg. bds. of s.f. 5,575 5,575 5,641 
April . -% 17 .97 76.9 | Temp.adv.to St. 40,133 40,133 19,979 
| RE .92 7% 1.20 76.4 | Circulation -101,077 98,923 86,971 
June ... OT 72) 1.34 76.2 | Tot. a ay accts. 17,346 20.773 16,266 
sualy ... .99 72 #§=1.31 76.2| Treasury ...... 463 739 297 
August ....1.02 73 1.27 76.4 Sinking” ‘eupd. 2,562 a= 2,189 
September.. .99 A $1.23 75.5| Private ........ 14,221 17,340 13,688 
ober ....1.02 T% 1.22 175.1) Total sight liab. 118, 423 139; 696 103,237 
November. . 1.05 7% 81.25 74.5|Ratio ......... 13% 46.62% 55.56% 
December .93 .76 1.22 73.1 | Bank rate .... “ee 244% 4% 
January ...1.02 .76 1.25 74.2 : 
February 103 76 124 768 BROKERS’ LOANS 
7 oeees = ue = ba (New York City Member Banks) 
ay “99 «21:00~=—s«1.26 80.5 (Millions of Dollars) 
June .97 96 1.34 79.0 
WN aticcexs = = 2 Ry 1938. Brokers. §Others. Total. 
August ....1. . . -6lyune 8..... 714 656 1,370 
September.. 99 98 123 79.4/June 8.---- = = 1138 
October ....1.02 1.00 1.22 80.1 May 23..... 447 659 1.106 
November. .1.05 1.01 1.25 81.6 May 18..... 462 658 1/120 
December... .93 1.02 1.22 81.0 May . fae 468 652 1,120 
1938. May 4..... 515 656 1,171 
January ...1.02 1.02 1.25 82.3) Apr. 27..... 516 638 ,154 
February ..1.03 1.02 1.24 82.9) Apr. 20..... 496 636 1,132 
March .....1.00 94 1.21 85.8) Apr. 13..... 440 637 1,077 
 ac<ees 1.00 94 1.21 910lapr 6..... 503 644 1,147 
ME keccece .99 91 1.26 90.2 ar. 30..... 542 656 1,198 
cbs 660 1,235 
MONEY RATES IN NEW york |M2r. 2..--- on 4 en 
CITY ee. 9... 700 672 1,372 
Call Money— 60-90 4-6 90-|Mar. 2..... 608 668 1,276 
Re- Day Mos. Day } Feb. 23..... 578 664 1,242 
new- §TimetCom.§Ac- | Feb. 16..... 588 663 1,251 
1938. als. High.Low.L’ns.Pap.cept.| Feb. 9..... 572 662 1,234 
June 2. 1 1 yj Feb. 2..... 611 666 1,277 
June 3. 1 1 wiJan. 26..... 651 665 1,316 
June 4.. es ‘l ys 1937. 
woe F- : 1 i] June 9... ..1,168 753 1,921 
Sane as. 1 1 ° Note: The above loans do not include 


loans made for account of other banks, 
corporations or individuals. §Includes all 
loans on securities to others than brokers, 
dealers and banks. 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 

Net Chg. Since 


—_—*--- 
June8, June 1, June9, 
1938. 1938. 1937. 
Bills discounted.. 9+ 1-— 5 
Bills bought...... 1 <8 5 
U.S. Government 
securities ...... 2,564 + 38 
Indust. advances 
| (not incl. $13,- 
,000 commit- 
ments. June 8). 17 = 5 
Other Res. Bank 
.. ern 8 —ll — 12 
Total Beem Bank 
ain ohdiaaten cm 582 — 11 + 9 
Gold ~ eG --12,940 + 22 + 822 
Treas. currency.. 2:703 ~-e + 156 
Member bk. res. 
balances ....... 7,848 +103 + 919 
Money in circul’n 6,437 — + 2 
Treasury cash.... 2,277 + 23 — 977 
Treasury coon its 
with F. R 1,005 — 88 + 920 
Non- AM r~ 
its and other 
. R. accounts.. 660 + 7 + 126 
Excess reserves of member banks on 











BANKS 
Fed. Res. Pres. Date Prev. 
System: Rate. Sr gg Rate. 
Boston : - Sept. 2, 1937 2 
New York. 1 Aug. 27, 1937 1% 
Phila. ........ 1% Sept. 4, 1937 2 
Cleveland .... 1 May 11, 1935 2 
Richmond - 1% Aug. 21, 1937 2 
Atlanta ...... 1% Aug. 20, 1937 2 
Chicago . 1% Aug. 20, 1937 2 
St. Louis .... 1% Sept. 2,1937 2 
Minneapolis’ -- 1% Aug. 3, 1937 2 
Kansas City.. 144 Sept. 3, 1937 2 
i pe 1% Aug. 30, 1937 2 
San Fran..... 1% Sept. 3, 1937 2 
England ....... 2 June 30, 1932 2% 
 . ae 2% May 12, 1938 3 
Germany ...... 4 Sept.30, 1932 5 
ta cihe can 4% May 18, 1936 5 
Netheriands ... 2 Dec. 2, 1936 2% 
Switzerland ... 1% Nov. 25, 1936 2 
rgentina ..... 3% Mar. 1, 1936 .. 
ustria ........ July 10, 1935 4 
Belgium May 30, 1938 4 
2% Mar. 11, 1935 .. 
Colombia ...... 4 July 18, 1933 5 
enmark ...... Oct. 19, 1936 
Vintamé ....... Dec. 4, 1934 
GeOSSS 2... 000. 6 Jan. 4, 1937 7 
Hungary ...... 4 Aug. 28, 1935 4% 
BIE os sa. 6k0-ces 3 Nov. 29, 1935 3% 
EERE: 3.29 Apr. 6, 1936 3.65 
Norway ....... Jan. 5, 1938 4 
Poland . 4% Dec. 17, 1937 5 
— Rantae 5” Taly 10, 1935 5 
Ne uly 10, 
Sweden - 1, 1933 34 





June 8 were estimated to be approximate- 
\% $2,710,000,000, an increase of $70,000,- 
000 for the week. 


' Federal Reserve Board. 





+As reported in the official Reichsbank statement 





MONEY IN CIRCULATION 


ADJUSTED FOR SEASONAL VARIATION 


DOLLARS 


o 
1 
rae 
i 
o 
nm 

BILLIONS OF DOLLARS 





bet “ates ad FIGURES 
3 0 Oe A oe 
_1938 
&> 
MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of Dollars) 


JA “ON 
Yea? 











——Money in—. Monet. 
Circulation. Gold Stk. 
*Ad- Unad- Unad- 
1938. justed justed. justed. 
June 8. 6,496 6,437 12,940 
June 1. 6,482 6,469 12,918 
May 25. 6,470 6,393 12,905 
May 18. 6,477 6,402 12,892 
May 11. 6,461 6,396 12,880 
May 4. 6,453 6,407 12,870 
Apr. 27. 6,423 6,355 12,860 
Apr. 20. 6,414 6,361 12,841 
Apr. 13. 6,404 6,380 12,825 
Apr. 6. 6,423 6,394 12,803 
1937 
June 9. 6,494 6,435 12,118 


*Adjusted for seasona! 


; 
4 
3 
g 


GOLD RESERVE OF CENTRAL 
BANKS AND GOVERNMENTS 
(In dollars of 152-21 grains nine- 
tenths fine) 


(Millions) 

Report Date 

Falling in ¢ 
Wk. Ended: Eng- Switzer- Hol- Bel- 

1938. France. land. land. land.gium. 
June ll. ... [eas . oie pe 
June 4.1,557 2,696 ... ian 
May 2.2008 2G css. tes 
May 21.1,557 2,696 687 1,008 463 
May 14.1,557 2,696 690 1,007 475 
May 7.1,557 2,696 695 1,007 526 
Apr. 30.2,770 2,696 697 1,007 529 
Apr. 23.2,770 2,696 697 1,007 530 
Apr. 16.2,770 2,696 698 1,000 532 
Apr 9.2;770 2,696 698 998 532 
Apr 2.2,770 2,696 698 998 531 

1937. 
June 12.2,847 2,654 635 814 612 


Franc converted at rate of 2.79 cents 
per franc. 

BANK OF CANADA 
(Thousands of Canadian dollars) 
June 1, mf o—_ 2, 
1938. 1937. 

















Assets: 
GORE a acvacdes 181,659 182,339 187,366 
Res. in U. S. 
& sterl. fds. aie 29,006 17,561 
caer , Bain 2,437 
Total res...213,790 211,346 207,364 
Govt. sec..... 163,581 161,148 147,537 
Other sec..... 9,604 11, nea 
Total sec....173,215 172,316 147,537 
Other assets.. 48,285 6,089 4,436 
t. assets..435,290 389,751 359,337 
Liabilities : 
Circulation - -- 86 ag 155,816 131,716 
dep..... 73,216 22,462 21,110 
Bank dep.. at 194,131 190,562 
Other dep. . 2,829 2,955 901 
Total ep. - -261,827 219,548 212,574 
Other liab.... 7,103 2,939 4,947 
Say oe liab. . .435,290 389,751 359,337 
Res. notes 
and de ep..... 51.30% 56.30% 6.22% 


GOLD MOVEMENT 
(Week Ended June 8, 1938) 

















Imports: 
From England ......... $8,639,000 
From Japan ............ 5,872,000 
i, | err 991 
From Australia ......... 111 
WONG. ocddecnacceaeuaen $15,613,000 
Earmarked gold, net de- 
GRU hc cntitein d400ede3 


1,125,000 
Total increase 
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ADVERTISEMENTS 


OPEN MARKET FOR UNLIS 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the market. 


Friday, June 10, 1938 


ADVERTISEMENTS 


SECURITIES 


The number at the left of a quotation identifies it with the name 
Prices are as of close of business on Tuesday; Midwest and Canada Monday. 





ADVERTISEMENTS 








FOREIGN SECURITIES 
~% Offer. 
91 
34 


6 
- 164% 
6 


Brazil 
British Internal issues. 
Buenos Aires 4%, 1915- 6 


a= «le 


PUBLIC UTILITY BONDS 
Key. Bid. Offer. 

Central Gas & E 5%, "46 66% 69 

Columbus El! Pr 6s, 1947..103 oF 


Jersey Cy, Hob & 
+Mountain Sta Pr by 
+Mount Sta Pr ist 
——- 7. - = 


22 Pinelias" Water * 


38 8414 
»48.1181% 
ooo we 4 
ie is 8. 73 

So Jersey G & E 5s, 1953.119 
Un Elec of N J 48, 1949.114 
63 United oo (St Louis) 
actua: se 
63 United sRwys “(st 


ccaeees> ae 
Louis) 
SS 


diene ies, 
RAILROAD BONDS 
22 Penn R R_ Secured Ser 


aR ee 


ede ee 


eke pt ed et ee 


German 3% “yy bds and 
overdue cpns kt 
German Dollar coupons. OW 


Guayaquil and Quito Rwy 
Co mtge 5s 
Italian ns. 
Jugosiavia Funding 5s, “ea 49 
Jugosiavian fdg bds & cp.Mkt 
Munich a — ser -78, 
all maturi Mkt 
—, oy ‘and Internal 


Swedish Internal 

Swiss Internal issues 
Wuerttemburg Consol M 
Loan 7s, past due mat..Mkt 


CANADIAN SECURITIES 


PROVINCIAL ISSUES: 
Principal andinterest payable in United 
States funds: 


Alberta 14%s, 1956 ...... 
943 


s 58, 1960 
Nova Scotia 4s, 
Ontario 4s, 1 


INDUSTRIAL AND MISC. 


4s, 1960/62 (2M) ... 93 


BONDS 
American Tobacco 4s,’51.107 
American Wire Fabric 7s, 


1942 
Bear Mtn - Hudson River 

Bridge 7s, 1953 
Bethlehem Steel Co 5s,’42.Mkt 
Chicago Stockyards 5s,’61 92 
ier g Rock Oil 7s, 1937, 

c/ 
+Haytian Corp 8s 1938... 
Hoboken Ferry 5s, 1946.. 35 45 
New York Hoboken 5s, 46 30 40 


108% 

60 
maces : RR4 1957. * 73 1 
With’bee cea on "63 3 sof 


39 
Woodward Iron ist 5s,’62. 100 192” 
Yoodward Iron 2d 5s, '62 76 78 


v Ye 
tSelling flat due to default in interest. 


REAL ESTATE SECURITIES 


Broadway Barclay 2s, '56 21 22% 
Broadway Mot 4s-6s, 1948 a1 6344 
Chanin Building 4s, 1945. 5014 5214 
Equitable Off Bldg 5s, "52 45 47 
500 Fifth Ave stpd 4s, ’49 s 
50 Broadway Inc 3s, 1946. 28 
42 Broadway ist 6s, 1939. 72 
40 Wall St ist 6s, 1958... 38 
tFox The & Off 64s, 1941 
Fuller Bldg deb 68, 1944. 
Fuller —— ist 2\%s, 4s, 

1949, 
Graybar E Bid Ist 1 h 5s,’46 
Harriman Bldg ist 6s, '51 
Hotel St. George 4s, 1950. 
Lefcourt Manhat 4s-5s, °48 


tinterest as ee t reduced one-half, et- 
fective June 1, 1936. 


BEUNICIPAL ISSUES 
Montreal 5s, 9/1/43 
real 4 / 


ae wv @ aneean 


Three Rivers (City of) me 


INDUSTRIAL ISSUES: 
22 Canadian Utilities, 59,'55. 81% 83 
22 Dominion Gas&El 6%s,’45 80 81 


U. S. GOVERNMENT AND 
MUNICIPAL BONDS 
ARKANSAS: 
68 Arkansas Rfg Rd Dist 3s 
/ 


63 Franklin Co pe! Consol 
S/D No. 47 ref 5s (Ben 
ton), 1M Bie. 
12/1/44, 3M 12/1/50 


FEDERAL LAND BANK BONDS 


448, Nov, 102 
. May, 1 1114 
4s, ay 106” 
3s, /, 1956-46 1 103 
3s, 103% 
sOINT 
Atlanta 3s, 1941-35...... 
Atlantic 3s, =". ae a’ ¥ 
*Burlington 5s Fi 
+Burlington she. ate ~-57.. 











Loew’s Th 
Metro Playhouse 5s, 1! 
N Y¥ Ath Club 2s 


NY Title & Mtg 5%s,Ser.Q 39 

+165 Bway ist 5s, 1951. 41 

+tReaity Asso 5s, 1943 41 

Roxy eatre 1st 4s, 1957 46 

Savoy-Plaza 3s, °56, w s. 25 

—— deb 3s-5%s, 
8 


18% 
” 32% 


w ” 36% 
2 Park Ave Bidg ist 4s,’46 54 
Wall & rg St 1st 44s 
1951, w 20144 21% 
+Selling flat nt to default in interest. 


BANK STOCKS 
BOSTON : 

First National 

Merchants National 
National Rockland 
National Shawmut 
Second National .. 
State Street Trust 


First National 
Harris Trust & Sa 
Northern Trust 
MILWAUKEE, WIS.: 
65 Marine Nat Exchange Bk. 
65 Marshall & Ilsey Bank. 
NEW YORK CITY: 
Bank America NTS 
Banca Commer Italiana.. 
Bankers Trust 41% 
Bank of Manhattan Co.. 20% 


Y. & Trust...331 
7 


Central eee Bk & Tr 7s 
Chase National 

Chemical Bank & Trust.. 
Colonia! Trust 

Commercial National . 
Continental Trust 11 
Corn Exchange Bk Tr.... 
Empire Trust C 20 





BANK STOCKS (Cont.) 


y. 
Fifth Avenue National... 
1 


First National 

Fulton Trust 

Guaranty Trust 

Irving Trust 

Kings County Trust. .... 
Lawyers Trust 
Manufacturers 
Manufacturers cum pf... 
Merchants National 
National Bronx 

National ce 

New York Trus 

Penn eae” 

Public National 

Sterling National 

Title Guarantee 

Trane . 

Underwriters Trust 
United States Trust.....1, 


NEWARK: 


Federal 

Fidelity Union 
Lincoln National . 
Mer Newark .... 
Nat Newark Essex. 
Nat State Bank.. 
United States 
West Side 


PHILADELPHIA 


Central Penn National... 
City National 

Corn Exchange 

Fidelity Philadelphia . 
Finance of Pennsylvania. 172 
First National 

Frankford 

Germantown 

Girard 

Industrial 

Integrity 


Market Street Nat}.. 
Nat Bank Germantown. 
Ninth Bank & Trust 
ae Philadelphia 


Peanaytvenia Company. . 
Philadelphia . 
Provident 

R E Trust 

Seeond National 
Tradesmen’s ... 


- LOUIS: 


Boatmen's National 

First National 

Industrial Bank & Trust.. 
Manufacturers Bank & Tr 15 
Mercantile Com Bk & Tr.106 
MercanComNatBk ben cfs 3* 
Mississippi Valley — 
Mutual Bank & Trust. 
Northwestern Trust :100 
St. Louis Union Trust.... 
Tower Grove Bank & Tr.. 
United Bank & Trust..... 55 


INSURANCE STOCKS 
Aetna Casualty & Surety. S 
Aetna Fire 
Aetna Life 
Agricultural 9 
American Alliance’ 

American = 
American Hom 
American 

American 

American 


Boston 

Camden Fire 
Carolina ... 

City of New "Yor 
Conn General Life. 
Continental Casualty 


Fire Assoc of Phila. 
Firemen’s Fund 
Firemen’s Newark ....... 
Franklin 

General Reinsurance .... 
Georgia Home 

Gibraltar F & M 

Glens Falls 

Globe & Republic. 

Globe & Rutgers 

Great American 

Great Amer Indemnity... 
Halifax Fire 

Hanover ‘ 

Hartford Fire 

Hartford Steam Boiler... 
Home 


Homestead Fire 

Import & Export 

Insurance Co of N A 
Knickerbocker 

Lincoln Fire 

Maryland Casualty 
Massachusetts Bd & Ins.. 42 
Merch’ts & Manufacturers 6 
Merchants (Prov.) 4 
Merchants Fire 

National Casualty 

National Fire 

National Liberty 

National Union” Fire 

New Amsterdam Casualty 
New Brunswick 

New 

New 

New York 

North River 





INSURANCE STOCKS (Cont.) 


Key. Bid. Offer. 


Northern 76 
Northwestern National. +113 


65 
65 Old Line Life 


65 


orl 
vLagabietiog’ value. 


Pacific Fire 

Phoenix Fire Insurance Co 72 
Preferred Accident. Ins.. 14 
Prov. Wash. 30 
Reinsurance Corp........ 
Republic of Dallas 

Revere (Paul) 

— Island. 


St Paul Fire & Marine. 
Seaboard F & Marine... 
Seaboard Surety 
Security Insurance 
Springfield Fire rs Mar. 
Stuyvesant 4 
Sun Life of Canada 480 
Travelers Insurance Co..420 430 
U 8 Fidelity & Guaranty. 11 12 
U § Fi 47% 


4914 
U 8 Guaranty 4 
Westchester Fire 28le 


INVESTMENT TRUST SEC’S 
Fixed or Unit Type 


Assoc Nat Shares. 4, 5% 
Asso Std Oilstocks Shs A 5 5% 


Diversified Trust D.. Z 
Fundamental Tr Shares. 

Independence Trust Shrs. 
ea oe — B. 
No Am Bond T c 


8 1956 
No Am Tr ao 1955. 
Premier Share: 


Super Corp Am AA, BB.. 1. 
Trust Std Investments C. 2.07 
Trust Std Investments D. in 
Trustee St Oil B........ 
United N Y Bests 

Uselps A . é 

Uselps B ... 


Administered Fd second. 
Affiliated Fund 
American Genl 

Amerex Holding Corp.... 
Amer a Shs 


Canadian Fund 
Century Shares 
Chartered Investors 
Chartered Investors pf... 
Commodity Corp cap.... 
Commonwealth Invest... . 
Dividend Shares 
Equity = Del pf 
Fidelity Fund 
Fiscal Fund (Banks) 
Fiscal Fund (Insurance). 2.98 
Foreign Bonds Assoc 6.45 
Fundamental Investors. . .13.69 
General Capitol Corp. .. ..26.37 
General Investors 3.96 
Incorporated Investors... .14.99 
Institutional Securities: 
Bank Group -97 
Insurance Group 1.17 
Investors Fund C...... . 8.29 
Maryland Fund -60 
Massachusetts Investors..17.55 
Mutual Inv Fund 
National Investors (Md). 4.40 
Nat Wide Voting Shrs... 1.08 
New En Fund 0. 
Oceanic Ins ctfs 
Petrol & Trading Corp.. 
Plymouth Fund 
Quarterly Income Shs. 
Republic Invest Fund 
Selected Am Shares. 
Spencer Trask Fund. 
Standard Utilities . 


2. Om Bem Sommrs 
Syss " 8esesVsss 


- 


i 
fo © 
R 


@: . 
> 
s 


Wellington Fund 
Wisconsin 
om d 10c) 


- 


aS S¥ESE 


GUARANTEED R. R. STOCKS 


Alabama & Vicksburg.... 
Albany & Susquehanna... 87 
Alleghany Western . 

Beech Creek 


Boston & Alban 


f 
Cleveland & i Span 
Michigan Cent 
Morris de Bases. 


Pi 

Pitts Ft W & Chi pf.. 
Rensselaer . Saratoga. . 
St Louis Br ist 
oy RR St Soul 





listings. 


i—Carl Marks & Co., Inc., 50 
Broad St., N. Y¥.; Phone 
HAnover — 2-0050." A.T.T. 
Tel. NY 1-971. 208 So. La 
Salle St.. Chicago; Phone 
State 6694, A.T.T. Tel. 

CGO 1124. 

5—L. G. Beaubien & Co., Ltd., 
84 Notre Dame St., "West, 
Montreal, Canada.’ Phone 
PLateau 2171. Branches: 








KEY AND INDEX 


Toronto, 
Rivers, 
Brussels. 
7—Braunl & Co., Inc., 52 Wil- 
liam St., New York. Phone 
HAnover 2-5422. 
22—Chandier & Co., Inc., 1,500 
Walnut St., Philadelphia, 
Pa. Phone a aioe 
ae 8 New York Arclay 


uebec, 


Three 
Ottawa, 


Paris, 





The number at the left of the firm name identifies it with the corresponding number in the 
OW—Offerings Wanted. BW—Bids Wanted. 


58—Putnam & 


63—Stifel, 
105 


65—Loewi & Co., 208 E 


Co., 6 Central 
Row, Hartford. Phone 
5-0151; New York, CAnal 
oe A.T.T. Tel. HFD 


Nicolaus & Co., Inc., 
W. Adams St., Chi- 
gPhone State te 8770. 

. Mason 
Ste Milwaukee. Ph. Daly 
5392. See Above. 


onge. 








Key. 


PUBLIC UTILITY STOCKS 
Bid. ne 


22 


ue 
“121% 


Atlantic City | Fadl 
Bangor Hydro Eiectric yr iss 
Birminghs Elec 7% pf.. 62) 





Central Maine Pwr 7% Pot 13% 
Central Power & Lt pf.. 
| El & Gas pf 


Elizabethtown Water..... 90 
Essex & Hudson Gas 

Gas & Elec 4 —-- 

Gen Pub Uti 

Gen Wat G & EI 83 pi ‘4 


Hartford Elec L 
G 


P 

Jamaica Water Sup pf... 52% 
ae —— P & L 7% pf 78 
Kan: as & El 7% pf.106 
Kings ¢ co. Lighting ™ Pf: 34 
Long Island Lt jo 1% 
Mil E R & L @&% p t (193i) 89 
Mississippi River 4 pf.104% 
Mountain States Pow pf.. 
Nebraska Power 7% pf. .105 
Newark Consolidated Gas.125 
New England Pub Serv pr 

lien $6 pf 23 
New England Pub Serv pr 

in $7 pf 


Plainfield Union Water: 
Rochester Gas & 


dD 91% 
Sioux City Gas & _ 79 
So Calif Edison pf B. 

So Jersey Gas & » ae 186 
Tenn Elec Power 7% pf.. 66 
Tenn Elec Power 6% an 


™% pt 99 
— Gas & El (Conn) e 


Utah Pr * Lt pf 
Virginian Rwy 1 
65 Wisconsin Tele 7% pf.... 


S 


8 
SS 


388 esee3e 


SESE: 
* 


_ 


: BE 


INDUSTRIAL & MISC. STOCKS 


22 Abbotts Dairies common.OW 
Allendale Corp 





We Invite Inquiries in 
.Milwaukes & Wisconsin — 


LOEW! & CO. 


Riri Lae tied 
Y 


gk evince 
DALY $39? * irnvnert 








Argo 
Arrow Hart & Hegeman. 
Art Metal Construction. 1 
Belmont 
Columbia = 7% cum pf 14 
Crowell Publishing 
Crowell Publishing pf... . 
Diamond f 
Dictaphone Co 
Dixon (J) Crucible 
Douglas Shoe conv pr ae 
Draper Corp 
East Sugar Assoc. 
East Sugar Assoc pf. 
Fishman (M H) Store: 
Follansbee Bros pf 
Foundation Co 
Garlock Pkg . 

Humor ... 
Graton & Knight 
Graton & Knight 1% pt. 
Great Northern Paper. . 
Hearst Consol Pub pf.. 
Koehring Co. com (new) Sly 
Lawrence Portland Cem’t. 12 
Line Material common.. 19 
Lord & Taylor ist pf... .100 
Lord & Taylor 2d 
Macfadden Pub 
Macfadden 7 pf 
Merck & 
Merck & co 6% pf. 
wee Judson & henge 


Petroleum Heat & Pr 
Reeves (D) pf 
Remington Arms......... 
—a, — 

— 


Sylvania pag oa 1 
Taylor Wharton Ir & Sti. 
Time, I 1 


ucts 
United Artists Tr Cir.. 
United Cigar-Whelan pf.. 
Un Merchants & Mfrs... . 


Western Dairies cum pf. 
White Rock Min Spgs pf. 
Wickwire 5 r Steel... 
York Ice Machinery pf.. 
Young (J 8) 
Young (J 8) pf 

” *Ex cx Aividend. 








